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BANKRUPTCY REFORM. 


DIGEST OF THE REPORT OF THE ROYAL COMMISSION, 


Tue unsatisfactory state of bankruptcy administration ren- 
dered it necessary for the Government to appoint a commission 
to enquire into and report upon the law and practice of bank- 
ruptcy. Within the last few days the report and evidence there- 
upon have been laid before Parliament. The Royal Commission 
consisted of the Right Honourable Spencer Horatio Walpole 
(chairman) ; Sir George Rose, Messrs. Swanston, Hill and Bacon, 
Queen’s Counsel; Mr. Commissioner Holroyd, George Carr 
Glyn, Esq., and E. Cooke, Esq., Barrister. The result of their 
labours has been an enormous blue book, containing the evidence, 
oral and written, taken by the commission, and some valuable 
mercantile statistics. It is our purpose to place before our 
readers a digest of the whole. 

The heads of enquiry were—The cause of the diminution of 
the fees and funds applicable to the payment of the expenses of 
the court—Whether such diminution was likely to be permanent 
—Whether any reduction could be effected in the establishments 
of the bankruptcy courts, either in London or in the country, 
and what other measures could be proposed for meeting their 
expenses— Whether any, and what more efficient check, could 
be placed on the accounts of official assignees—Whether the 
classification of certificates under the Consolidation Act of 1849 
had or not been productive of benefit—Whether an alteration 
of the statute would be in this respect desirable, and if so, what 
changes were advisable ; and finally, Whether and in what other 
particulars the Act of 1849 required amendment. 
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It appeared, from figures drawn from authentic sources, that 
the falling off in the business of the bankruptcy courts since 
1849 has been marked and decisive. The commissioners give 
the results. The present constitution of the Court dates from 
1842, when the country district courts were instituted. From 
1842 to 1849 the surplus and deficit stand thus :— 


Years ending 
31st Dec. Surplus. Deficit. 
1843 £16,873 5 6 . — 
1844 + ee £10,855 3 11 
1845 oe oe 13,382 13 6 
1846 os oe 3,802 13 0 
1847 oe 8,696 14 4 oe — 
1848 ve 17,736 9 5 ee _ 
1849 ” _ ee 3,980 8 8 


Total surplus .. £43,306 9 3 = £32,020 19 1 
Deduct total deficit 32,020 19 1 ——— 


Total net surplus £11,285 10 2 


The commissioners next take the same results since the 
passing of the Consolidated Act. Here they are :— 


Year ending 
3lst Dec. Deficit. 
1850 , 
1851 ne a 
1852 i es a = 10,376 3 11 
1853 - bis - a 18,142 8 2 


£51,706 2 5 


So that every year since that act was passed there has been a 
deficit, and, with one exception, a progressively increasing deficit. 
Subtract the total deficit since 1849 from the total net surplus 
before it, and there remains a total net deficit of £40,420 
12s. 3d. If matters went on in this way, it is clear that the 
Bankruptcy Court would itself be in the Gazette, and would not 
even be able to come in under the five-shilling clause. The 
Court constantly lays down rules of prudence and foresight for 
the conduct of traders, and defines with care what constitutes 
recklessness, but falls itself into the very error it denounces: 


‘* Whose own example weakens all its laws, 
And is itself the prodigal it draws.” 


The next question that naturally arises is, how this deficit 
was supplied. It appears that the surplus revenue over expen- 
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diture in January, 1843, amounted to upwards of £113,000. 
This stock has since been transferred, and forms that mysterious 
item in Bankruptcy Returns termed the “Chief Registrar’s 
Account.” This sum of £113,000 has been of late years 
“growing small by degrees,” and there now remains about 
£73,000. 

In proportion to the increase of deficit, there has been a 
decrease of business, as the following figures will show :— 


In the year ending Fiats issued. 
Oct. llth, 1846... . . ee oe ee ‘ 
om 1847... . os oe ae 1,599 
= 1848, . oe ee ° 
2” 1849 


Total in four years .. 


In the year ending 
Oct. 11th, 1850 ... . ee we oe ne 938 
” 1851 oe oe oe ee 
” 1852 es ee oe oe oe 
99 1853. ee ve ee o* 799 


—_—— 


Total‘in four years .. oe io oe oe ee 
The petitions under the arrangement clauses during the 


3,678 
last-mentioned period were oe ee ee 247 
3,925 


Showing that, whereas the average number of cases during the 
four years ending October, 1849, was 1,715, that during the 
corresponding term ending October, 1853, was 981. 

One of the causes of the diminution of business the commis- 
sioners attribute (although many of the witnesses do not) to the 
general prospects of trade and commerce which has recently 
prevailed, and we think the commissioners are right. The 
second cause is a better and more prudent system of trading 
among the smaller traders.—This we think questionable. A 
third, the effect of that proviso in the Consolidation Act, which 
precludes a trader from obtaining adjudication of bankruptcy 
against himself, unless he can show that his available estate is 
at least sufficient to pay 5s. in the pound, clear of all charges. 
To sustain this view, the commissioners quote certain statistics 
furnished by Mr. Acraman, an official assignee at Bristol, which 
show that during the four years ending October, 1849, whilst 
the adjudications on the petitions of creditors were only 137, 
those on the petitions of the bankrupts themselves were 365 ; 
that during the corresponding four years ending in October last, 
the former were only 15, whilst the latter were 187. The com- 
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missioners also quote the general results, which show a corre- 
sponding decrease in the number of voluntary bankruptcies, the 
figures being as follows :— 

Petitions 


of the traders 
themselves. 


In the year ending 11th Oct., 1846 se 662 
” 1847 . 779 
‘i 1848 =... =: 1182 
i 1849 oe 887 


Petitions 
of Creditors. 


— 


Totals .. os 3510 


11th Oct., 1850 
‘- 1851 
‘i 1852 

1853 


Totals .. ‘ 344 3334 


But these figures, striking as they are, do not by any means 
prove that the falling off is solely or even mainly attributable 
to the five-shilling clause. It is in part due to the fewer number 
of failures, to the arrangements out of court, and to the increasing 
reluctance of creditors and debtors to resort to bankruptcy ad- 
ministration. That the five-shilling clause does not form any 
such bar as the commissioners seem to think, it is only necessary 
to recollect the number of what every one conversant with the 
Court of Bankruptcy knows as “friendly bankruptcies.” Nothing 
is more common than to get up the debt, the trading, and the 
act of bankruptcy—the three preliminaries to the Gazette—in 
order to have the “ whitewashing” process effected. The recent 
cases arising out of the defunct Islington Cattle Market Company 
establish, or rather illustrate this. A few days ago—on Saturday, 
20th ult. (May)—Mr. Clarke, one of the projectors of that 
company, came before the Commissioner to pass his examina- 
tion: the debts and liabilities were about £40,000, the assets 
for distribution, nid. Mr. Clarke frankly admitted that the 
petition was a friendly one; that he was in no respect a trader, 
except in connection with the aforesaid company ; and that he 
came there for the express purpose of being relieved from his 
liabilities. There is no restraint whatever, in short, upon pauper 
bankruptcies, except this, that the petitioning creditor is liable 
for the costs up to the choice of assignees. 

But we entirely agree with the commissioners as to the inuti- 
lity of the five-shilling clause, and the observations we have just 
made are conclusive against the enactment. The commissioners 
recommend the abolition of the proviso, but would enact that no 
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one can claim relief in bankruptcy who cannot show available 
assets to the extent of £150. This recommendation, if adopted, 
will of course be still liable to the evasion of friendly bankruptcies 
which mus¢ come in and must be dealt with, for if the debtor 
owes more than £300, and be a trader, the Insolvent Court will 
not deal with him 

Another cause of the diminution of business is the severity of 
the penal clauses in the Act of 1849; another, the publicity of 
bankruptcy proceedings and the objections which creditors 
entertain thereto—an objection, however, which had equal force 
before 1849 as since; and finally (we give the commissioners’ 
own words) —“ the great expensiveness of the system, in fees and 
per centages charged against the estate, which induces all parties to 
prefer a settlement out of court by composition or other arrange- 
ment,” and they go on to say that the fees and per centages are 
certainly too numerous and too high. The expense of adminis- 
tering an estate in bankruptcy is, in some instances at least, 
greater than in chancery. An example of this has been given 
by Mr. Murray, a solicitor, with reference to two cases which 
occurred in his own practice during the last two years. In the 
one case, the debtor was made bankrupt on the 15th November, 
1851; and in the other, the Court of Chancery made a decree for 
the usual administration of effects of a merchant deceased, on 
the 4th November, 1852. In the bankruptcy case the assets 
received and divided, or to be divided by the official assignee, 
were £23,089 17s. 8d.; upon this the expenses were £880 16s. 7d., 
whilst the cost of administering the assets in chancery, £17,000, 
were only £53 15s. 5d. The name of the case in bankruptcy 
was Spencer Ashlin, a name familiar to some of our readers; 
that of the case in chancery, Hutton v. Rosseter. Upon 
turning to Mr. Murray’s evidence in the blue book, we find 
the following. 


The CuarrMAN : These two cases cannot be taken as samples of the ordi- 
nary business of the two courts ? 

Mr. Murray: I think they might be taken as samples of the ordinary 
business of the two courts where there are large sums to administer. Take 
the Bankruptcy Court, where there are funds to administer, and that would be 
the expense. 


And the chairman pursues the inquiry thus :— 


Would you take them as ordinary samples of the business of the courts so 
that where you had £15,000 to administer in bankruptcy and £15,000 to ad- 
minister in chancery, as an ordinary rule, the expenses of the court in the one 
case would come to £700, and in the other case to somewhere about £502? 

Mr. Murray: Yes, I should think so. In the éase of the £53 we had a 
great number of orders. Suppose a case in the Court of Chancery in which 
there is the money, and it is collected in, it would not come to £53 to pay it 
out; but you could not administer an estate of the amount of Ashlin’s in the 
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Court of Bankruptcy for less than £880; in point of fact, it would be more 
than that, because the additional sum to the official assignee would be £30 
odd under the recent orders. 

The witness alluded to the recent rules and orders published 
when Lord St. Leonard’s was Chancellor. And Mr. Murray 
concludes his evidence by saying— 1 would improve all the 
composition clauses, and, if possible, avoid bankruptcy.” 

The commissioners give a detailed account of the expenses of 
the bankruptcy establishment, for which we have not space, but 
present a summary :— 


Salaries to commissioners, registrars, taxing-master, 
ushers, &c. me Riss aes ia .. £59,759 15 
Compensations to former commissioners, clerk of 
hanaper, &c. - = “ en -. 21,565 4 
Retiring annuities 2,900 0 


Court-rent, travelling, stationery, &e. re os 4,366 4 
Bank remuneration .. nd ae 1,799 17 


£90,391 2 0 
Amongst the compensations is the monstrous annual allowance 
of £7,352 14s. 6d. to the Patentee of Bankrupts. 

The commissioners recommend that as regards bank remu- 
neration either that it should be discontinued, or commutation 
of the per centages into a fixed annual payment of a considerably 
lower amount. They récommend a revision of the court and 
travelling expenses. The retiring annuities, they state, cannot 
be done away with, nor the compensations; but they advise that 
the latter be thrown on the consolidated fund, at least, whilst 
the present deficiency of income below expenditure lasts—a re- 
commendation which the Chancellor of the Exchequer will regard 
with little favour. 

The commissioners state, what indeed has long been obvious, 
that “the officers of the court are now too numerous,” and i 
business does not increase, ‘a large reduction may be made in 
them.” They would strike from the list the following :— 


One London commissioner i ss »» £2,000 
His registrar aa he is et es 1,000 
Usher oe = ee oe es Bs 100 
Five country commissioners aie ia vs 9,000 
Their registrars .. ea - oe ee 4,000 
Ushers se oe aa oe ee ne 400 
Saving by reduction of salaries to registrars, London 

and country ee ee ee “ a 1,600 


ocoio ooooceo 


Total saving - ‘i mn e. £18,100 


As to the Accountant’s office, they would dispense with two 
clerks. And with regard to official assignees, of which in town 
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and country there are thirty-two, they would reduce the number 
to twenty-two. As to the remuneration of these officers, the 
commissioners recommend that the estates should be divided 
into classes according to the assets, and that the assignees should 
take in rotation. They recommend a revision of their per cent- 
ages, some of which, they say, perhaps may be abolished, and 
are of opinion that the London official assignees’ remuneration 
ought to range between £1,000 and £1,400, and the country 
from £800 to £1,200. This is the least satisfactory part of 
the report. 

As to the court broker, they recommend the extinction of that 
post, with power to the Commissioner to order the employment 
of one of these gentry when he thinks fit; a discretion which 
it is to be hoped will be seldom exercised. 

As to the messengers, they recommend that in all future 
appointments a salary should be given, and that the present 
scale of remuneration to messengers should be “ much reduced.” 

As to the bankrupt’s balance sheet, the commissioners have 
suggested, what every man of common sense who considered the 
subject has long thought, that, instead of employing an ac- 
countant, “the general rule ought to be that the bankrupt 
ought to make out his accounts for himself.” 

The commissioners propose further checks upon official as- 
signees and their accounts, into which it is not necessary to 
enter. 

The main recommendations which follow are a mitigation of 
the penal provisions of the Act of 1849, improvements in the 
law relating to arrangements by deed, alterations in the 
clauses relating to arrangements under the control of the Court, 
and also as regards the classification of the certificate. 

With respect to the 201st section, which relates to gaming, 
and wagering time bargains in Government or other stock, 
offences which now deprive the bankrupt of his certificate, 
they recommend a milder punishment—a suspension of the 
certificate from one to three years; but with respect to other 
offences under this section, such as destroying or falsifying 
books in contemplation of or after bankruptcy, they would 
leave the law as it now stands—total refusal of the certificate and 
refusal of protection. As to the offences enumerated under the 
256th section, and also the punitory provisions of the 257th, 
258th and 259th clauses, the commissioners recommend revision, 
with a view to mitigation, As the language of the report is im- 
portant we will give the ipsissima verba:—‘ These sections, 
(257th, 258th and 259th,) which are simply penal, have probably 
a greater influence on the business of the Court than any other of 
the penal provisions. They are new, and in our opinion cannot be 
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justified. They turn the creditor who has proved a debt into a 
judgment creditor, and enable him to enforce a writ of execution 
against the person of a bankrupt to whom the commissioners 
may have refused protection on any ground whatever, and that 
too without any accusation, trial or conviction. A power of 
this kind is impolitic and mischievous; for the punishment 
inflicted will seldom operate by way of example, as it may be 
procured at the suit of a private person and for private purposes ; 
it may also be exercised vindictively 6r maliciously. We think 
such a power ought not to be entrusted to any creditor under 
bankruptcy, and therefore these sections ought to be re- 
pealed. 

A revision of the arrangement sections of the Consolidation 
Act from 224 to 229 is also recommended, with a view to facili- 
tate compositions. 


The commissioners are of opinion that the law as regards the - 


classification of the certificate is vague and ill-defined, and can- 

- not be administered with justice or precision, and they recom- 
mend that certificates ought to be of only two classes, one of 
conformity, and the other (where the debtor’s conduct has been 
exemplary) of approval. 

As to their remarks upon bills of sale, it is needless to give them, 
for a measure is now on its way through Parliament, which will 
certainly pass during the present session, amply providing for 
the grievous defects as regards those instruments of fraud under 
the existing Bankrupt law. 

There are other minor suggestions—as, for instance, the remo- 
val of the Bankruptcy Court in Basinghall-street, to the proposed 
site of the new courts between the Strand and Lincoln’s-inn— 
the filing of the declaration of insolvency in the district where 
the bankruptcy is to be prosecuted—a revision and reduction of 
the scale of costs—the power of taxing bills of auctioneers and 
accountants—the administration of the effects of a deceased 
trader who was at his death insolvent; but the above are the 
main recommendations. We have not touched upon the various 
plans and suggestions which the commissioners have negatived, 
but have as concisely and as clearly as we could endeavoured to 
place before our readers the positive results of a blue book con- 
taining 546 closely printed folio pages. Whatever opinions may 
be entertained by the mercantile community upon the various 
suggestions of the Royal Commissioners, all must feel grateful 
for the assiduity and ability which they devoted to this laborious 
and unpaid task, 
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PARLIAMENTARY FINANCIAL DEBATES. 


PARLIAMENTARY debates extend now-a-days to such an extraor-: 
dinary length, that it is almost impossible to keep pace with 
their progress. With the most uninteresting topics column 
after column is consumed, members who in reality have the least 
to say endeavouring to make their speeches the longest. The 
facilities of the press, and the marvellous accuracy of the re- 
porters, have constituted this a growing evil, and the public are 
already loudly complaining of the absorption of time occupied 
in their perusal, If our great statesmen are permitted, on 
questions of vital importance, a hearing of three or four hours, 
Mr. Somebody must immediately after, particularly under offi- 
cial sanction, indulge the House with an equally lengthy address, 
which, whether political or statistical, exhibits more prominently 
the vanity of the speaker than the utilitarian character of his 
views or information. Perhaps the last and the present sessions 
have established this fact in a more marked manner than many 
others which have preceded them, and it now becomes an almost 
intolerable task to wade through the mass of rant and fustian so 
frequently presented to notice. 

It is not to be denied that during a period similar to the one 
through which we are now passing it is highly essential for the 
public to be fully informed of the various phases of affairs ; but 
few, we presume, will be prepared to advocate the encourage- 
ment of a proceeding principally adopted to secure personal 
popularity at the expense of the time and business of the 
country. Let any one who doubts the correctness of these ob- 
servations refer for the past two years to the space occupied in 
our daily journals with even financial subjects, and when the 
have gone through them we shall be much mistaken if they do 
not readily confess that many valuable hours have been wantonly 
sacrificed through the perpetuation of this system. Important 
as the matters are which have occupied attention from the date 
of the introduction of the South Sea Conversion, to the latest 
connected with the proposed restriction of the issue of Exche- 
quer-bonds, it must be apparent to most parties that their con- 
sideration could have been brought within a much narrower 
compass, and consequently rendered more intelligible to the 
general multitude. No one grudges for an instant the time and 
space occupied by the principal members of the Cabinet, or 
those who take the leading rank in opposition; but it is those 
second and third-rate orators, who, considering themselves greater 
than their masters, illustrate in every shape the fable of the 
bull and the frog, and create the inconvenience mentioned. 
Although we do not immediately anticipate experiencing the 
salutary change desired, the evil, we trust, will not long remain 


298 Parliamentary Financial Debates. 


uncorrected, and an appeal to the good sense of the individuals 
themselves may not be without its advantage. 

Passing from this notice of the unnecessary and tedious 
nature of the extended reports, we now come to the business 
legitimately transacted within the month. The supplemental 
Budget has of course presented the principal field for discussion ; 
and, notwithstanding the increased proportion of direct taxation 
involved, the income tax being doubled, and the malt and spirit 
duties increased, it has received the sanction of Parliament by a 
large majority. The plan eliminated by Mr. Gladstone for 
stamping foreign bills of exchange, and the incidental introduc- 
tion of a suggestion that a considerable source of revenue might 
be derived from the application of a general principle of stamp- 
ing to bankers’ cheques have also been introduced, but the 
latter has met a decided negative. The preponderating testi- 
mony of the representatives of the banking interest in Parlia- 
ment, together with that of the Chancellor, as expressed through 
Mr. Wilson, has at once settled the point which we should 
think will not be speedily revived. Although Mr. Thomson 
Hankey professes to believe that an arrangement of the kind 
may probably be hereafter attempted, the explanation given by 
Mr. Wilson of the reasons for Government refusing to lend a 
favourable ear to the proposal, will, it is thought, exercise 


weight with whatever party shall at a future period be called to 
office. 


‘The real considerations which had weighed with the Government in coming 
to the conclusion they had adopted he would now state. During the last twenty 
years, nothing had experienced greater development than the banking business 
of this country. In small towns, before the establishment of joint-stock banks 
and their agencies, the state of things was extremely inconvenient as compared 
with the present system, and attended with less economy to all concerned. 
He would illustrate his argument by reference to what had occurred in Scot- 
land. Joint-stock banks were established in Scotland many years before they 
were established in England, and branches also were established in every vil- 
lage in Scotland. At that time English bankers never could understand how 
the Scotch banks could afford to have these branches in all these small villages. 
Upon a close examination before a committee, it at last became evident that it 
really arose from the economy of capital which was accomplished in conse- 
— of those banks holding out the small temptation of interest from day to 

ay upon deposits. It was ascertained that the deposits in the Scotch banks— 
and this was fifteen years ago—were upwards of £33,000,000, bearing interest, 
while the note currency of that country was so economised by the use of 
cheques and the keeping of bauking accounts, that the whole circulation of 
notes to represent £33,000,000 of deposits was barely £3,000,000. He had 
watched, with the greatest interest, the development of the same principle in 
England. We had seen joint-stock banks and their branches established in 
all our towns, and we had seen small tradesmen and farmers who, twenty years 
ago, never had a thought of having a bankers’ account, now having all their 
small money deposits in the banks. Let the committee consider what the 
effect of this was in keeping a vast aggregate amount of capital—although the 
individual amounts were trifling—in the hands of the bankers for commercial 
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urposes. He conceived that this was of the utmost importance; but he 

elieved that if they imposed a stamp upon cheques drawn upon bankers, these 
farmers and small traders, instead of drawing their small cheques, as they did 
now, for each transaction, would draw out a sufficient amount of money to 
carry them over the week bya single cheque; and we should revert to the 
state in which we were some years ago, with capital lying idle in individual 
hands, the aggregate of which, when collected in the bankers’ hands, would 
form an enormous amount to be used for commercial purposes.” 

The great event, however, in connexion with the budget, has 
been the objection raised to the power sought by Mr. Gladstone 
to obtain further sums through the medium of Exchequer-bonds, 
or Exchequer-bills, but the amendment proposed by Mr. T. 
Baring has been defeated. The occasion brought forth strong 
denunciations of the financial policy of the Chancellor, who had 
once again to encounter the rebukes of his opponents, respecting 
the failure of the conversion scheme—the late unsuccessful effort 
to negotiate his new securities in the open market furnishing 
fresh materials for assault from his predecessor, who catalogued 
the “errors” committed with surprising precision. Nor can this 
be wondered at when we find that Mr. Gladstone still persists in 
maintaining the position he originally assumed, and contends 
that the plan he is pursuing is the one best calculated to meet 
the emergencies of the moment. With the state of parties as 
they stand at this juncture, it was not thought probable that any 
political impression would be made by the discussion, but it has 
fairly elicited the views of those who are supposed to know 
something of the subject, and has placed in strong contrast the 
several opinions enunciated. 

The Bank of England, with her privileges; the necessities of 
the Government; the reduction of the rate of interest on Ex- 
chequer-bills; the diminution of the public balances, and the 
consequent poverty of the Exchequer, formed the staple of the 
debate; and the theories of Messrs. Gladstone and Wilson, 
while ably stated, were as quickly demolished when they became 
to be investigated. “A loan in masquerade,” as Mr. Disraeli 
aptly described the late Exchequer-bond negotiation, is now to 
be perfected through the further issue of these securities, 
although the early attempts to initiate them into favour have 
signally failed. It is evident that Mr. Gladstone, backed as he 
is by the recorded vote of the majority of the House of Commons, 
will persist in forcing to a conclusion his impracticable financial 
notions, despite the warnings of cooler and clearer heads than 
his own. 

“Save me from my friends!” he may, however, well exclaim, 
when he finds that Mr. Laing, in supporting his Exchequer- 
bond scheme, virtually twits him with improvidence in not 
sooner confessing his mistake relative to the result of the South 
Sea conversion, and delaying measures to protect his unfortunate 
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position. But we are not sure that the theory which that gen- 
tleman propounds will apply to the Government proposition. 
Railway-bonds and debentures pay a higher rate of interest than 
our national securities, and the confidence the public place in 
the principal corporations induce them to invest largely in them. 
The Government, before they can well expect to come into active 
competition with these undertakings as borrowers, must make a 
considerable advance in their rate of interest. Who will prefer 
an Exchequer-bond at 4 per cent., to a London and North 
Western, Great Western, Great Northern or South Western at 
5 per cent.? Very few individuals, we should imagine, except 
those of the old school, whose prejudices are still favourable to 
the superior security presented by national credit. 

After all his success in Parliament, the opinion of the House 
being with him, Mr. Gladstone will yet discover that the state . 
of the money-market will continue to interfere with his arrange- 
ments, and that he will have to make greater sacrifices before 
he can surmount his financial difficulties. The votes on the 
debate do not determine the relative merits of the principles laid 
down, because it having been really viewed as a Government 
question of confidence, the opposition failed to enlist the sym- 

_pathies of many who, under other circumstances, might have 
been led to dissent from the plans so pertinaciously persisted in 
by the Chancellor of the Exchequer. We regret to perceive 
that anything like a political bearing was given to the pro- 
ceedings ; the manifestation of party spirit at all times lessening 
the weight of arguments so introduced, and it would have been 
much better had there been less formality in the way in which 
they were conducted. The Government, however, have secured 
the sanction of the House of Commons to the whole of their 
financial measures, and we shall wait patiently for the further 
effects of their development. The resolutions agreed to are as 
follows— 

*]. That the Commissioners of Her Majesty’s Treasury be authorised to 
issue Exchequer-bonds bearing interest at the rate of £3 10s. per centum per 
annum, for any sums not exceeding in the whole £4,000,000, at any prices 
and on any terms determined upon by the said commissioners, such bonds to 
be paid off at par at the expiration of any period or periods not exceeding six 
years from the date of such bonds. 

‘2. The interest forall such Exchequer-bonds shall be payable half-yearly, 
and shall be charged upon and issued out of the growing produce of the Con- 
solidated Fund of the united kingdon. 

**3. That in case the said Exchequer-bonds be not issued for the full sum 
of £4,000,000, as hereinbefore mentioned, then the Commissioners of Her 
Majesty’s Treasury be authorised to issue Exchequer-bills to such amount 
as, with the total amount for which such bonds shall be issued, will make up 
the whole sum of £4,000,000 authorised to be raised by these resolutions.” 
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MR. GLADSTONE AND THE “ STAGS.” 


Even the highest functionaries, it appears, cannot escape from the 
manceuvres of the outside class of operators at the Stock Exchange, 
formerly known as the “little go” dealers, but more modernly designated 
“stags.” Since the decadence of the Australian and Californian gold 
mining mania, which, while it existed, afforded them considerable scope 
for their transactions, they have been comparatively without business, 
except the occasional “ waifs and strays”’ furnished by the appearance 
of a fugitive adventure, resulting in limited profits scarcely sufficient to 
keep the wolf from the door. With wits sharpened by such untoward 
circumstances, they have not hesitated to avail themselves of the oppor- 
tunity presented by the announcement of Mr. Gladstone’s tenders for 
Exchequer-bonds, to bring into play their peculiar practices, and it must 
be confessed with some show of success. 

The arrangements made for the receipt of applications for the first 
£2,000,000, were not as stringent as they might have been, no deposit 
being immediately required as a guarantee of the power of the party 
applying to assume the responsibility he proposed to accept. Some say 
that this arose from a desire on the behalf of the Chancellor not to 
create a premature disturbance of the money market; others, through 
the absence of that official regularity which should have been observed 
in the adjustment of the preliminaries of so important a transaction. 
To whose score the blame is rightly attributable it is not necessary now 
to enquire. The fact itself is apparent. This omission, therefore, 
enabled the “‘ stags’’ to put in numerous tenders, and letters from the 
Bank of England, with the veritable signature of Matthew Marshall, 
chief cashier, were received in answer to the extent of £341,000. If 
confirmation of the veracity of this statement be required, it is only 
requisite to refer to the official return published by the Government. 

With the letters of appropriation so obtained—the amount of Ex- 
chequer-bonds ranging in each case from £1,000 to £5,000—a market 
was speedily organised among the fraternity, and the current quotation 
was ls. per £1,000. Ridiculous as it may seem, there was an active 
business transacted at this quotation, but it is far from probable that 
the whole quantity found purchasers. Many letters were bought merely 
as curiosities—illustrative of the events of the day, while financial 
opponents of the administration secured them as trophies of a victory 
gained by Capel-court over Downing-street. Whatever may have been 
the amount realised by this class of dealers from the operations thus 
carried out, the sum taken at half or quarter of the ordinary calcula- 
tion will have placed them in a much more favourable pecuniary posi- 
tion than they have latterly enjoyed. 

Supporters of the Government have accused the authorities at the 
bank of a want of vigilance in selecting the proper class of applicants. 
It is asserted that they must have been aware, from the addresses and 
descriptions of the individuals, that they were needy adventurers, seek- 
ing either to impede the success of the transaction, or intending to 
traffic in the letters for casual profit. In this respect the complaints 
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are altogether unfounded. The notice from the Treasury as to the 
course to be pursued in connexion with the receipt of tenders was 
thoroughly simple, and the directors were bound to follow the instruc- 
tions of Government. When the tenders were received, the only 
system to be observed was that which was taken, viz., to make the 
appropriation in accordance with the request of the party tendering. 
Having done this, the bank authorities are absolved from any charge 
of negligence in the transaction. 

It would have been a different case had the tenders reached an 
amount largely in excess of the Government demand; then perhaps 
there would have been ample reason for making a selection, but it was 
quite the reverse; they came forward so slowly that great difficulty 
was experienced in filling up the list, and, at the latest moment, every 
straggler was cheerfully hailed as an adherent to the cause. 








STAMP DUTY ON BILLS OF EXCHANGE AND PROMISSORY 
NOTES, AND FOREIGN BILLS OF EXCHANGE, 


Tue proposed alterations in the stamp duties on bills of ex- 
change effect several desirable objects. First, the amount of the 
stamp duty is considerably reduced on all amounts under £500, 
Thus a bill of exchange or promissory note for £25, which now 
pays a stamp duty of 2s. 6d., will, according to the new scale, 
pay only 3d. Second, the scale is much simplified. Third, the 
distinction between long and short dates is abolished. 

With regard to the imposition of a stamp duty on foreign bills 
of exchange, it will have the effect of preventing the mercantile 
frauds lately perpetrated by drawing bills of exchange in Lon- 
don, dating them abroad, and then resisting payment on the 
ground that they are, in truth, unstamped inland bills. 

We are not sure that the law recently propounded in the 
Court of Bankruptcy on this subject is perfectly sound. There 
is a decision the other way in the Court of Exchequer. But the 
question is too important to be suffered to remain in doubt. 
The introduction of the adhesive stump seems to us to remove 
all practical difficulty which may have hitherto existed. The 
stamp is to be affixed before the bill is circulated or paid in this 
country. 


The following are the resolutions :— 

1. That from and after the day of » 1854, in lieu of the 
stamp duties now payable on the bills of exchange, drafts or orders, and pro- 
missory notes, for the payment of money hereinafter mentioned, or any of 
them, there shall be granted and paid upon the several bills, drafts or orders 
and promissory notes, hereinafter respectively described, the following stamp 
duties (that is to say) :— 

Inland bill of exchange, draft or order for the payment to the bearer or to 
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order, at any time otherwise than demand, of any sum of money not exceed- 
ing £25, 3d.; not exceeding £50, 64.; not exceeding #75, 9d.; not 
exceeding £100, ls.; not exceeding #200, 2s.; not exceeding £300, 3s. ; 
not exceeding £4100, 4s.; not exceeding #5V0, 5s.; not exceeding £750, 
7s. 6U.; not exceeding £1,000, 10s.; not exceeding £1,500, 15s.; not 
exceeding £2,000, £1 ; not exceeding 3,000, £1 10s. ; not exceeding £,4000, 
£2; exceeding £4,000 and upwards, £2 5s. 

Foreign bill of exchange, drawn in but payable out of the United Kingdom, 
if drawn singly, and not in sets of more than two, the same duty as on an 
inland bill of the same amount and tenor. If drawn in sets of three or more, 
for every bill of each set, where the sum payable does not exceed #25, ld. ; 
not exceed £50, 2d.; not exceed £75, 3d.; not exceed £100, 4d.; not 
exceed £200, 8d.; not exceed £300, ls.; not exceed #400, ls. 4d.; not ex- 
ceed £500, 1s. 8d.; not exceed £750, 2s. 6d.; not exceed £1,000, 3s. 4d.; 
not exceed £1,500, 5s.; not exceed £2,000, 6s. 8d.; not exceed £3,000, 
10s. ; not exceed £4,000, 13s. 4d.; exceeding £4,000 and upwards, 15s. 

Foreign bill of exchange, drawn out of the United Kingdom, and payable 
within the United Kingdom, the same duty as on an inland bill of the same 
amount and tenor. 

Foreign bill of exchange, drawn out of the United Kingdom, and payable 
out of the United Kingdom, but endorsed or negotiated within the United 
Kingdom, the same duty as on a foreign bill, drawn within the United King- 
dom, and payable out of the United Kingdom. 

Promissory note, for the payment, in any other manner than to the bearer 
on demand, of any sum of money, not exceeding £25, 3d. ; not exceeding £50, 
6d.; not exceeding £75, 9d.; not exceeding £100, 1s. 

Promissory note, for the payment, either to the bearer on demand, or in 
any other manner than to the bearer on demand, of any sum of money 
exceeding £100 and not exceeding £200, 2s.; not exceeding £300, 3s.; not 
exceeding £400, 4s.; not exceeding £500, 5s.; not exceeding £750, 7s. 6d. ; 
not exceeding £1,000, 10s.; not exceeding £1,500, 15s.; not exceeding 
£2,000, £1; not exceeding £3,000, £1 10s.; not exceeding £4,000, £2; 
exceeding £4,000 and upwards, £2 5s. 








NEW GOLD DISCOVERIES. 


Avustratia and California are accredited English and American gold 
colonies. The continuous exports from these places establish their 
power of production, and it is generally believed that no diminution is 
likely to occur for years to come. With an addition of from £25,000,000 
to £30,000,000 in the annual increase of the supply of the chief of the 
precious metals, it may reasonably be supposed that the basis of our 
mercantile transactions has been considerably enlarged. 

But, although this is the case, the rapidity of the absorption of any 
augmentation of the general stock exhibits in the most remarkable 
manner the elasticity of our commercial relations, which apparently only 
require the acquisition of additional wealth to extend even in a wider . 
sphere the trading markets of the world. 

The ery of gold in England, latterly so industriously circulated to 
promote mining adventure and excite speculation in Wales, has for the 
moment subsided, now that it is found that the process of obtaining it is 
more expensive and less expeditious than was formerly supposed, the 
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caution inspired by the failure of practical attempts assisting to dispel 
previously exaggerated theories. 

The working of gold quartz in Australia or California has not been 
at present, attended with much better success; and, although statements 
are periodically published by some of the companies, showing that pro- 
gress is making in bringing the machinery to bear, the public are now 
really tired of waiting for the promised result. The whole of the large 
supplies hitherto obtained from these countries have come from the 
diggings, alluvial or deep working, and in no instance is it recorded 
that any considerable amount has been produced from the quartz veins 
traceable in the different districts. Indeed, such is the disappointment 
occasioned after the data originally furnished, that one of two reasons 
must be accepted as explanatory of the cause of failure: either the ma- 
chinery has not yet attained the necessary perfection, or the veins 
themselves do not contain the proportion of gold represented by the 
published assays. 

If the source of supply is not to be largely increased by the develop- 
ment of quartz-rock mining, hope is still entertained that other 
unexplored fields will contribute to swell the general total. Ceylon 
and the Orange River Sovereignty at the Cape of Good Hope have 
been recently mentioned as localities in which gold has been discovered 
to exist. The reports have come before the public in a most substan- 
tial form, and a few weeks will serve to prove the accuracy of the 
accounts. Although there is evidently an attempt to discourage the 
impression that the yield will be insufficient to remunerate those who 
engage in the occupation, the admission of the presence of the precious 
metal is a satisfactory feature. Everybody will remember that during 
the early period of the discoveries in Australia a similar feeling was 
manifested, the prejudices of resident interests causing a studied effort 
to conceal the real position of affairs. It was impossible, however, to 
evade the truth long, the shipments themselves speaking most power- 
fully on the subject. 

Should Ceylon and the Orange River, as connected with or closely 
situated near British dependencies, aid by a supply of gold the already 
enormously increased resources of England, a further impetus will be 
given to her trade and manufactures, in a measure equal to that which 
has been witnessed since 1851 at the Antipodes. Emigration, as a 
matter of course, will simultaneously take place, but only to support, 
by consumptive power and production, the closer relations with the 
mother country. 

The last advices from Australia allude to the exploration of fresh 
localities, both in Victoria and New South Wales, in which the miners 
were gaining large rewards. Singularly enough, at the same time, 
others have left for the Pacific, several vessels having sailed thither, the 
reputed riches of the Amazon and its tributaries having attracted their 
attention. The general search for gold promises to be extensively 
adopted and if not in these especial instances directly successful, it 
must lead to some description of permanent benefit 
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ADVANCE IN THE BANK RATE OF DISCOUNT. 


Tue Bank directors have again been compelled to make an 
‘advance in the rate of discount. From 5 per cent. they have 
gone to 54 per cent., the announcement respecting the latter 
movement having been made on the 11th of May. The policy 
of the measure has not been doubted, because the state of the 
Eastern and foreign exchanges, together with the continuous 
drain of bullion, has latterly so materially affected the position 
of the national establishment that the temporary restriction 
was positively required. 

The apprehensions excited in connection with a lengthened 
period of hostilities in the East, have tended in a measure 
to curtail trade, and hence it may have been reasonably sup- 
posed that the demand for accommodation would have been 
partially checked; but in the absence of that full commercial 
activity, which would undoubtedly have been experienced had the 
Turco-Russian question been amicably adjusted, a lapse has oc- 
curred in Australian remittances, accounting, therefore, in some 
degree, for the alteration in the general relations of the money 
market. 

It will also be remembered that we have had, at the same 
time, a French loan for £10,000,000, and an attempted nego- 
tiation for the issue of a considerable amount of Exchequer-bonds 
by our own Government. These are events which could not 
be disregarded, and the circumstance that the latest operation 
has not proved successful, shows that capitalists and others 
possessing available means are not desirous of immediately 
surrendering the command of their resources, although the 
temptation of a secured 4 per cent. has been held out to them. 
Annexed are the variations which have taken place in the bank’s 
rate of money during the last five years :— 


BANK OF ENGLAND MINIMUM RATE OF DISCOUNT. 


1849 ... ... On November 22 ... ... 24 per cent. 
1850 ... ... 5, December26 ... ... 3 a 
1852... ... », January 1... 1 2h 4 
eres i I 
1853... ... 5 January 6 ... ww. 2h He 
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~ a -~ * > was Se « 
” in: ik ie a ° 
ma ww me CU nw ow a * 


The opinions of our daily contemporaries generally coincide 
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with regard to the prudence of the course adopted, The Times 
remarking on the question as follows :— 


The Bank of England to-day have raised their rate of discount from 
5 per cent., at which it had stood since the 29th of September, to 54 
per cent. This measure would have been fully anticipated but for the 
favourable turn observable during the past week in the foreign ex- 
changes, coupled with the impression, which has this afternoon been 
realised, that the Bank of France were about to reduce their rate to'4 
per cent. Although, under these circumstances, it took the public in 
some degree by surprise, no question is raised as to the propriety of the 
step, and the general relations of trade are still so healthy that it has 
not awakened apprehension in any quarter. Instead of the movement 
being regarded as premature by those who have watched the efflux of 
bullion since September, it is seen that an unusual delay has been prac- 
tised. While the drain of gold during the past sixteen months has been . 
to the extent of £7,611,736, and the attempt to arrest it has caused six 
alterations of a half per cent. each in the rate of discount, nearly 
£3,000,000 of the loss has occurred subsequently to the last advance. 
The public, therefore, after noticing the conditions which had neces- 
sitated the preceding alterations, had every cause to be prepared for an 
additional one, and the sole reason for its not having been adopted at an 
earlier date would appear to consist in the fact that, owing to the con- 
traction of business consequent on the war, a large diminution of the 
circulation has been compatible with only a moderate increase’ in the 
demand for money. It is true that all the considerations that could 
warrant a fresh movement to-day, existed apparently in greater force a 
week or two ago; but it is not upon a question of a fortnight, one way 
or the other, that the policy of the measure turns. It has been believed 
for some time to have been under serious discussion, and the presump- 
tion may be entertained that the latest signs with regard to the stock of 
bullion, and the applications for accommodation, have been such as to 
influence the decision now arrived at. Unless some decided check to 
the drain had become manifest, further hesitation could not have been 
justified by the recent improvement in the foreign exchanges, which 
may prove as transient as that which occurred a few weeks back. It is 
also to be borne in mind that the late large arrivals of grain have failed 
to produce any very serious depression on the corn market, and that the 
country is wholly in the dark as to what will yet be required before the 
harvest, while, at the same time, the last telegraphic quotations by the 
overland mail show that the Eastern exchanges are still far from satis- 
factory. Hence, although there is ground for anticipating that a more 
favourable, instead of a more adverse state of affairs, may be at hand, 
there are too many elements of uncertainty in the immediate future to 
render it desirable that any precautions should be neglected. 


The Morning Chronicle, on the same question, observes :— 


The uncertainty which has for the last fortnight or three weeks 
existed as to whether the directors would raise the rate of discount, Has 
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at length been solved by the announcement made this afternoon, after 
the usual weekly board meeting, that until further orders the minimum 
rate of discount on commercial bills of exchange will be 54 per cent. 
This is a rise of 4 per cent., the rate having been 5 per cent. since the 
29th September, 1853. The directors have thus acted in continuation 
of their policy commenced the 6th January last year, when they began 
to put up the rate 4 per cent. at atime. ‘The state of the bank returns 
for the last few weeks had caused a very general expectation that the 
directors, in order to check the drain upon its metallic resources and 
the reserve of notes, would soon have to make a change in the rate of 
interest. As we observed on a late occasion, its assets were weekly 
experiencing a severe diminution, and its general position as a banking 
institution was becoming more and more a source of interest and un- 
easiness, which required some action to check the one and restore the 
other to a safe condition. Theexports of gold, coin and bullion to the 
continent, have, for some time past, been very heavy, and the arrivals 
from Australia, the Pacific and the United States have, at the same 
time, been insufficient to make up for the outward drain. Money out 
of doors was becoming less and less plentiful, and, notwithstanding the 
contraction in trade, the demand for discount kept good. This slightly 
increased the tightness of the market, as we had on several occasions 
to notice, and, finally, there was a very general indisposition manifested. 
on the part of capitalists to part with their money. On the contrary, 
sales of first-class securities became more frequent, but the amount 
placed on the market did not prove large, owing to the difficulty ex- 
perienced in finding buyers. The rates of interest gradually approached 
a degree of stiffness which manifested the expectation of greater strin- 
gency. The London and North Western Railway Company began to 
issue debentures for three years, bearing 5 per cent. interest, evidently 
in anticipation of the rates going higher, and the Great Western and 
some other debentures were offered for sale at prices to pay 5} per cent. 
for three and four years to come. All these movements, however, were 
very gradual in their progress, and silent in their operation. Conse- 
quently, no unnecessary or injurious uneasiness was produced. Money 
on deposit, for long periods, was freely taken by the discount brokers 
and banking establishments at the current rate of interest; and last 
week it became apparent that, from the unsatisfactory state of the bank 
returns, an advance in the rate was likely to be made. The bank was 
fully expected to raise the rate of discount on Thursday last, and was 
only prevented, it was said, by a majority of one from doing so. It 
was then thought that the measure could not be deferred later than the 
present week. This impression has in general been maintained, 
although not on the Stock Exchange, as, from loans and sales of stock, 
the reserve of notes it was supposed had been sufficiently augmented to 
render it not absolutely necessary for such a step being taken. This 
impression was still entertained this morning until a little before 
12 o’clock, when some intimation appears to have been given which 
rendered it certain that the anticipated alteration was to be made 
this afternoon. The effect of raising the rate has been to enhance the 
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value of money generally, but it does not appear to have interfered very 
much with business in any other shape or way. Its ulterior influence 
will, however, place a permanent check on whatever speculation there 
was a disposition to encourage, as well as on the general course of trade, 
but nevertheless not to any material extent. The merchants will have 
to pay a little more in the shape of discount, but then business is not 
likely to suffer any great derangement. This will become manifest 
when it is remembered in how healthy and sound a state trade has been 
throughout the last few years, and the last few months especially. 
Nothing could have come more opportune at the present moment than 
the issue of the returns relating to trade for the month of March last, a 
resumé of which appeared in 7’he Morning Chronicle of the 8th instant. 
They showed that the exports of our domestic goods and manufactures, 
during that period, had been to the unprecedented extent of 
£10,042,754, being an increase of £2,155,521 over the shipments of 
February, an increase of £3,642,339 over January, and an aggregate’ 
increase over every other month of the two previous years of from 
£2,500,000 to £3,000,000. This discloses remarkable confidence 
amongst the trading community ; ; and although of course much of these 
goods have to be paid for, a large portion has already been settled. 
But it is important to direct attention to the fact that, notwithstanding 
the unsettled state of affairs on the continent for the last fifteen months, 
and the numerous and prolonged strikes amongst the working classes of 
this country, with higher rates of interest than have been current for 
some years, there has been remarkable and unexampled activity in 
business, with unusually large profits, whilst the prices of the funded 
and other securities have not been unduly depressed. The cause of the 
present advance in the rate of interest has reference entirely to the posi- 
tion of the Bank of England itself, as shown in its weekly returns, to 
the unfavourable character of which we have had to call public atten- 
tion on several occasions of late. So far as the aspect of general affairs 
is concerned, there was manifestly more occasion for the bank to raise 
the rate some three weeks or a month ago than now. The foreign 
exchanges were then more unfavourable than they are now, and there 
was every prospect of their becoming better without the intervention of 
the present action of the bank. That the directors did not raise the 
rate before, must therefore be ascribed to their desire to let the Chan- 
cellor of the Exchequer effect his financial operations and obtain money 
on easier terms than he could now hope for. The state of the bank 
returns being so unquestionably bad, the directors will be exempt from 
any reproach of having interfered unduly with monetary affairs gene- 
rally. Their position was such that, after selling and making loans of 
stock, there remained to them no other course than to raise the rate of 
interest. It is generally considered that the present is likely to 


be a permanent quotation, and therefore it will not have any very unfa- 
vourable influence. 


The Morning Herald says :— 


The view we took of the probable course that would be adopted by 
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the directors of the Bank of England, now more than a week ago, has 
been fully borne out by the advance made to-day in the minimum rate 
of interest, which is now 54 per cent. per annum. Indeed, it has been 
evident for several weeks past, that such a step as that which has been 
taken was absolutely necessary to check the rapid diminution of the 
bullion held by the bank, in consequence of the drain that has, until now, 
prevailed for the continent, although it was the opinion of a large number 
of persons this morning that the improvement which has taken place 
in the rate of exchange on Paris this week, and the consequent running 
off of the profits on specie remittances thither, and the assumption that 
the money raised by the Chancellor of the Exchequer upon his Bonds 
would tend to relieve the bank, would render the advance of the mini- 
mum rate a matter for further consideration by the bank authorities. 
These assumptions and conjectures have been set at rest by the an- 
nouncement of the bank directors, and many persons appear to have 
been taken by surprise. Of course, until the return of the bank move- 
ment for the week ending on Saturday last appears in to-morrow’s 
Gazette, the precise grounds upon which the bank authorities decided 
to make the advance to-day cannot be known; but it is alleged that 
the amount of mercantile paper offered for discount has very largely 
and rapidly increased, so much so, that without there being any par- 
ticular tendency to speculation necessary to check in any department of 
trade, the bank would at this juncture find it a matter of some difficulty 
to afford the requisite accommodation, if the demand continued in the 
same ratio. It is probable, however, that if the rate of interest in Paris 
should be reduced, as it has been intimated is likely, the present advance 
of 4 per cent. may prove sufficient to secure the object of the bank 
directors, without giving the “screw” another turn. Under present 
circumstances, it is quite useless to enter into speculations upon the 
course of events, as the war acts as a disturbing influence in so many 
ways, that it is almost impossible to arrive at correct conclusions from 
day today. The immediate effect of the advance in the bank’s mini- 
mum rate of interest, was to cause a rapid decline of about 1} per cent. 
in the value of the Consols. So confident were the speculators for the 
rise in prices that no immediate change was contemplated, and so 
alarmed were the “ Bear” party, that in consequence of the purchases 
by the latter to close accounts, Consols for money touched 884, and for 
the June account 883, showing a “ backwardation” in the early part 
of the day of nearly } per cent. Upon considerable sales of money 
stock being made, it is understood on behalf of the bank, which were 
followed at a later period by the announcement of the advance in the 
minimum rate of interest, the character of the account was changed, 
and a slight “continuation” was paid; and Consols, after having been 
done for money at 883 4 7 3 874 and 4, left off at 873 3. 


The writer of the Daily News remarks :— 


The Bank of England directors, at their weekly meeting to-day, 
after a protracted sitting, raised the minimum rate of discount from 5 to 
54 per cent. This step will not take the readers of the Daily News 
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by surprise. For many months we have felt it our duty to draw 
especial attention to the influences in operation upon the money 
market—including the approach of the war now realised, the partial 
failure of the harvest, the accompanying drain of gold, and other causes 
—from a continuation of which we deduced the inevitable inference 
that, under the working of our present currency system the value of 
money must rise. It was mentioned last week that the delay of the 
bank in adopting the step was probably prompted in some measure by 
its unwillingnes to prejudice the Government loan operation, then pend- 
ing, and for the last two or three weeks the announcement of a rise in 
the discount rate has been looked for as the result of each succeeding 
meeting of the directors. Public opinion having thus anticipated the 
chance, it cannot be said that the event of to-day has given rise to 
‘much surprise amongst the mercantile community, although there was 
certainly an impression in many quarters that no movement on the part 
of the bank having taken place some days back when the efflux of gold: 
was serious, the step would be deferred for some little time now that the 
exchanges have at length assumed a less unfavourable appearance, and 
in view of the expectation of a reduction in the rate of discount by the 
Bank of France. This latter event was announced as having actually 
taken place to-day, telegraphic despatches received from Paris this 
afternoon reporting that the bank has reduced its rate to 4 per cent. 
This contradictory movement of the two establishments is regarded as 
sufficiently singular. It is obvious that the combined action of both 
banks is calculated to render the exchanges more favourable to this 
country, the question of interest being now, to what extent will the ex- 
changes be beneficially effected, and for how long a period will the 
alteration in the relative value of money in the two markets suffice to 
prevent the efflux of gold from this side? The Lombard-street discount 
houses, consequent upon the bank movement, have raised the rate 
allowed for money on call to 44 per cent. In Lombard-street and else- 
where the current rates of discount have of late been fully equal to 
those of the Bank of England, and a good demand for mercantile ac- 
commodation has been experienced. Under these circumstances, there 
is every probability that the rates of discount in the open market will 
be soon adjusted in proportion to the enhanced charges of the Bank of 
England. The Board of Trade returns exhibit an amount of commer- 
cial movement which must evidently cause an-extensive and sustained 
demand for money, and this at a time when the stock of gold, which 
forms the basis of the national currency, is materially diminished. 


With respect to the same subject, the Morning Post 
observes :— 


Considerable excitement has existed during the day in the, moneyed 
circles of the city, and the fluctuations in Consols have proved unusually 
heavy. After opening at 884, they advanced to 88%, with the pros- 
pect of a further rise, since the information—financially considered— 
coming from Paris and other parts of the continent, was regarded as 
favourable. At the weekly board meeting of the Bank of England 
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-held this morning, however, it was resolved to increase the interest 
charge of the establishment from 5 per cent. to 54 per cent.. per annum, 
and Consols receded in consequence to 87$ 3 for money and for account 
(June 6). The after-hours’ quotation was no more than about 874; 
but, even so, the market may be said to have been exceedingly well sus- 
tained under the circumstances noticed. 3 per Cent. Reduced Stock 
left off 86 to 4; the 3} per Cents., 873 to 8; Long Annuities (1860), 
4is; India Stock, 234 to 6; India Bonds, 15s. to 10s. dis.; Exche- 
quer Bills, 2s. dis. to 2s. prem. The settlement of the account seems 
to have passed over satisfactorily. The differences arising upon the 
speculative operations of the month, which must have been large, have 
been met with the accustomed punctuality. Stock was less scarce than 
it had been, owing probably: to some extensive sales effected for account, 


-as it was understood, of a large banking institution. The advices from 


Paris communicate the fact, that the Bank of France had lowered its 
rate of interest by 4 per cent.—a measure that was naturally followed 
by another rise in the value of the rentes to the extent of about 40 
centimes, the 3 per Cents. being quoted to-day 66.60 for money. The 
large importations of gold and silver appear to have placed the Bank 
of France in an extremely easy position, and the proportionately heavy 
draughts on the metallic reserves of the Bank of England, may sufti- 
ciently account for the contrary course of action taken by the latter 
institution. The treasure of the bank was so rapidly disappearing that 
the step taken by the directors to-day is considered by intelligent 
moneyed authorities, not to have been so taken a moment too soon. The 
financial exigencies appertaining to a state of war will necessarily be 
very large; but the extent of them being uncertain, precautionary 
measures on the.part of an establishment like the Bank of England 
become imperative. It is unfortunate that an unfavourable exchange 
should be experienced at a moment when Government has. financial 
operations on hand. The bank directors would be guilty of a dereliction 
of their duty, not towards their proprietary alone, but towards the 
country at large, were they to allow a drain of the precious metals to 
take place in consequence of this unfavourable exchange, for any length 
of time, without. applying the necessary corrective; but should Mr. 
Gladstone experience inconvenience on this aecount, he has only him- 
self to thank for the circumstance, inasmuch as it is a state of affairs 
that he has actually courted. Had he taken the opinion of sound bank- 
ing authorities, as to the expediency or inexpediency of redeeming 
South Sea Annuities, at the time his announcement on that subject was 
made, we may be quite sure that the measure would have been strongly 
discouraged. A more ill-timed and ill-judged scheme could not have 
been thought of; but, as the country pays a heavy penalty, it does not 
follow that the Bank of England is to suffer another, in the withdrawal 
from the corporation of the confidence of the public, and the forfeiture 
of its prerogatives, such as men like Mr. Pitt and Mr. Canning have 
thought it useful to uphold, and on a scale much more extensive, too, 
than that to which they have been reduced through the economising 


influences of recent times. The bank may probably listen without any 
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well-founded apprehension to the threats held out to them by the advo- 
cates of Mr. Gladstone’s extraordinary policy—a policy so far losing 
and unsuccessful in the extreme, as well as embarrassing in its results 
from beginning to end. The Government will have some troublesome 
accounts to settle with the Bank of England, before it can be superseded 
to the satisfaction of the country by a national substitute, which would 
certainly acquire little credit, unless its affairs should be directed by a 
more competent head than that of its proposed founder. 








THE ISSUE OF EXCHEQUER-BONDS. 


Ir will be recollected that when proposals were first issued by 
Mr. Gladstone for the negotiation of £6,000,000 of Exchequer- 
bonds, the period allowed for subscriptions was the 2nd of May. 
The amount of tenders then received having been altogether - 
insignificant, the Chancellor of the Exchequer extended the 
term to the 8th of May, stating the Government minimum price 
to be 983. Even when this announcement was made the sub- 
scriptions did not rapidly increase, and it was with difficulty 
that in the interim the list for the first series was filled. Al- 
though every endeavour has been exerted to promote the popu- 
larity of these securities, it appears that the public are not at 
present inclined to accept them to any great extent. The 
following official return presented to Parliament details the 
progress and result of the operation. 


Return to an order of the Honourable House of Commons, dated 
12th May, 1854, for an account “showing the amount subscribed for 
the Exchequer-bonds, described as Bonds A, payable at par on the 8th 
day of May, 1858; on Bonds B, ending the 8th day of May, 1859; 
and on Bonds C, ending the 8th day of May, 1860, up to and including 
the 8th instant; distinguishing the amount payable in money and that 
payable in Exchequer-bills; showing on what amount the deposit was 
paid, and the amount on which deposit has not been paid :”— 

The amount accepted on the opening of the tenders on 2nd 

May, at the Treasury Chambers, including £45,000 

which had been tendered for Bonds B and C, which the 

parties transferred to Bonds A, on the option given to 

them on the day of tender a . £602,300 
The amount subsequently subscribed at the Bank of Eng- 

land up to and including the 8th May .. oo «» 1,205,900 


£1,801,200 
On the whole of which, except £212,000, deposit was paid ; 
the tenders for which sum of £212,000 were cancelled— 
deduct therefore ... ove eee aon i“ «. 212,000 


Amount on which deposit was paid «». £1,596,200 
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Of which there was tendered in Exche- 
quer-bills oe : - .-- £590,800 
Money ... es ree ‘a --» 1,005,400 


£1,596,200 
Further tenders, amounting to £403,800, were made on 
9th May, which await the pleasure of Parliament ...' 403,800 


£2,000,000 
Amount of subscriptions accepted for Bonds B, ending on 8th May, 
1859, and for Bonds C, ending on the 8th May, 1860 :— 


The amount of Bonds B accepted on the 2nd May, on 

which day the subscriptions were closed, was ... .. £15,000 
The amount of Bonds C accepted on the 2nd May, on 

which day the subscriptions were closed, was ... ‘nie 59,500 


£74,500 
Out of this amount the parties transferred their subscrip- 
tions to Bonds A, under the option given to them on the 
2nd May, the day of tender... Sa ae ae 45,500 


£29,000 


On this amount of £29,000 no deposit has been paid, and the tenders 
are cancelled. 
James WILSON. 
Whitehall Treasury Chambers, 
12th May, 1854. 


The opinions of the press on this transaction will be useful 
for reference, as showing the views entertained by the respective 
writers, and the effect produced upon the market. 


The City editor of The Times remarked :— 


The first positive announcement this morning (the 3rd of May) 
regarding the result of the proposals for the £6,000,000 of Exchequer- 
bonds was in the shape of a notice from the Treasury, that the re- 
quired amount of the first series of £2,000,000 had not been subscribed, 
and that applications would be received at the bank from persons desir- 
ous of taking at the minimum price of 983 the balance that remained 
of that portion. The precise amount of the tenders that had been 
accepted was not stated, but it was known to be moderate even for 
the first series, while for the two remaining series of £2,000,000 each, 
maturing respectively in five and six years, it was very small. Im- 
mediately, however, on the notification of the price at which the re- 
mainder of the first series could be obtained a considerable desire to 
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subscribe was manifested both by capitalists and the public generally ; 
and, although the books were open only for a short period, it was ulti- 
mately believed that nearly the whole of the £2,000,000 had been 
taken, and the certainty appeared to be entertained that shortly after 
ten o’clock to-morrow morning, when they will be re-opened, the total 
will be completed. The point remains to be ascertained if, upon the 
completion of the first series, the additional £4,000,000 will be put 
forward in a similar manner by the announcement of a minimum-price, 
and it would have been expedient if this information had been given 
to-day. As it is unlikely that any Exchequer-bills will be sent in for 
the £2,000,000 now in course of subscription, and the Chancellor of the 
Exchequer will consequently receive cash to that extent, doubt is ex- 
pressed in some quarters as to any further sums being intended to be 
raised at present. Others are disposed to anticipate that the original 
£2,000,000 may perhaps be augmented to. £3,000,000, and that this 
will be deemed sufficient. With regard to the security itself becoming 
appreciated according to its actual convenience and value, the pros- 
pects in its favour would be increased instead of diminished by the 
issue of the full amount originally contemplated, so as to make them 
more familiar. It is said that among the offers received the lowest 
was at 98 and the highest at 1003. The absence of subscribers, there- 
fore, does not appear to be attributable to any material difference 
between the views of capitalists and those of the Chancellor of the 
Exchequer as regards terms, but rather from inaptitude or dislike on 
the part of the public to enter into affairs of this sort by the method of 
secret tender. This conclusion, indeed, is established by the readiness 
with which subscriptions were sent in as soon as the minimum price, 
which makes the rate of interest equal to 4 per cent., was openly made 
known, and hence every unsatisfactory feature of the affair is explained 
and removed. Early in the day there was a disposition on the part of 
those who have been engaged in speculative sales of stock to congratu- 
late themselves on the public misfortune of the loan having failed. 
When, however, it seemed to become evident that the public were 
really willing to subscribe at the Chancellor of the Exchequer’s price, 
and had simply abstained from fixing that price for themselves, because 
each individual was averse to the risk of finding his estimate higher 
than that of his neighbours, it was seen that these gloomy assump- 
tions were premature, and Consols, which had. fallen considerably on 
the appearance of the Treasury announcement, experienced at once a 
favourable reaction. Subjoined is the Treasury notice :-— 


“ The First Lord of the Treasury and the Chancellor of the Ex- 
chequer hereby give notice that subscriptions will be received daily at 
the Bank of England, between the hours of ten o’cloek a.m. and two 
o'clock p.m., up to and including the 8th of May instant, until such 
subscriptions shall complete the specified sum of £2,000,000, from such 
persons as shall be desirous of subscribing at the reserved sealed price 
which has-been fixed for such bonds—that is, at £98 15s: for each 
£100 of sueh bonds, for the Exchequer-bonds described in the notice 
‘of the 21st of. April as Bonds A, payable. at. par onthe 8th of May, 





The Issue of Exchequer-Bonds. 


1858, subject to the conditions as to the payment of the deposit and 
the instalments which are set forth in the notice of the 21st of April 
above referred to. 

“* Downing-street, May 2.” 


The writer in the Daily News observed :— 


Much anxiety was expressed this morning to learn the result of Mr. 
Gladstone’s attempt to raise £6,000,000 in Exchequer-bonds, and for 
some time business in the Stock Exchange was much impeded by the 
prevalent uncertainty. The appearance of the Government notice im- 
plies another change of plan on the part of the Chancellor of the Ex- 
chequer. It is understood that the applications for the several series of 
Exchequer-bonds were very few, and for a comparatively small amount, 
and that the terms proposed in the tenders were not such as Govern- 
ment are disposed to accept. Finding that his first proposals are un- 
attended with success, the Chancellor of the Exchequer now puts alto- 
-gether on one side for the present the second and third series of Exche- 
quer-bonds, of £2,000,000 each, and simply invites subscriptions from 
the public at 98? per cent. for the A series of £2,000,000, redeemable 
‘at par in 1858. It is regarded as somewhat disingenuous that Mr. 
Gladstone, in this fresh notice, does not afford due information by 
frankly admitting the withdrawal (for the present, at least) of the other 
two series of bonds. The price of 983 per cent. which Government are 
willing to accept for the A series is regarded as somewhat tempting to 
a certain class of capitalists, inasmuch as it shows a net annual yield of 
about 4 per cent., including the discount allowed. Had Mr. Gladstone 
made a similarly favourable and direct proposal at first, the entire 
£6,000,000 would probably have been taken up, as the success or 
failure of the attempt was purely a question of terms. It is believed 
that the Chancellor will hold the remaining two series of bonds in re- 
serve, and perhaps issue them in a similar manner as the necessities 
of the national service require, if he finds the money forthcoming at the 
proposed rates. Any bargain which he may make, however, if favour- 
able to subscribers, is proportionately adverse to the State. 


With regard to the general result of the operation, The Morn- 
ing Herald commented as follows :— 


The market for public securities has been depressed to-day, in con- 
sequence of the signal failure of the Chancellor of the Exchequer’s 
scheme to raise money by an issue of Exchequer-bonds. .We have 
taken occasion several times to point out the probable results of the last 
device, and the failure announced to-day shows how well our anticipa- 
tions were founded. Upon the tenders being opened, it was found that 
the amount “ bid’’ for was but £800,000 of bonds of the first series, to 
be paid off in 1858 ; whilst, with respect to the other series of bonds of 
1859 and 1860, no offers were made. The failure is therefore as com- 
plete as would have satisfied any sane man, and have been taken as a 
proof that he was incompetent. to. manage-the finances of the country. 
So far from such a conclusion being arrived at by Mr. Gladstone, he 
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has again tempted fate, and has extended the period for receiving ten- 
ders to the 8th instant. The tenders are, however, to be limited to the 
first series of bonds to the amount of £2,000,000. Whether Mr. Glad- 
stone thinks he has not “ puffed” his wares sufficiently ; whether he 
means to discover more “ bonuses,’’ or whether he believes that the 
announcement of his minimum being 98? will make the public rush 
with eagerness to take his precious securities, is not material, it being 
unquestionable that he has again blundered most egregiously. Unless, 
however, some means are devised to remedy the inconveniences of the 
Exchequer-bond system, or that such terms are proposed as will make it 
worth while to endure them, the second attempt will not be more successful 
than that which has already been treated so contemptuously by the mone- 
tary interest. Were it not for the intense conceit of Mr. Gladstone, which 
leads him to set up his opinion against that of all practical authorities, 
and attempt to compel others to coincide with his crotchets, these 
repeated failures and abortions would perhaps elicit something like com- 
passion: but, go where you may, the feeling is rather that of satisfac- 
tion that he has again failed. The expectation is, that by this last 
blunder he will have so disgusted his friends that he, at least, will be 
compelled to resign his post immediately, and the rest of the Ministry 
must soon follow as a natural consequence. 


In connection with the question raised by the following letter, 
addressed to Mr. Gladstone, of the desirableness of registering 


these securities, to prevent casualties through loss, fire or other- 
wise, an intimation has been given that power was taken by the 
Treasury in the act of last year, authorising the creation of this 
description of security to make arrangements of the nature 
referred to, and that there is every disposition to afford a similar 
convenience in the case of the bonds lately introduced :— 


** London, May 10, 1854. 

“ Sir,—I have this morning had an interview with several of the 
principal holders of the Exchequer-bonds, who have requested me to 
submit to you, and which I do equally on my own behalf, to allow the 
bonds at their option to be registered in their names in the books of the 
Bank of England, the same as other funded securities, and the holders 
to be allowed to reconvert the registered stock into bonds to bearer on 
payment of a small fee. 

“This would be a great boon to trustees, foreigners, persons going 
abroad, the Court of Chancery, assignees and other public bodies. Such 
facilities would render the bonds a much more desirable investment, 
and be a strong inducement to the public to take any further issues, 
and would be an additional consideration to the holders to pay the bonds 
in full, inasmuch as they would then be free from all casualties, whether 
by loss, by fire, or otherwise.” 
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THE SUPPLEMENTAL WAR BUDGET. 


Tue Chancellor of the Exchequer, on the 8th of May, intro- 
duced his supplemental financial statement to the consideration 
of Parliament, the voting of the increased army and navy esti- 


mates requiring the provision of the necessary funds to meet the 
augmented expenditure. 


In opening his address, he said—Towards the end, sir, of the month 
of February her Majesty’s Government found that it had been their 
duty to propose, and that the House had been pleased to sanction, such 
an addition to the expenditure of the country as would necessarily entail 
an addition to its taxation. It was also the view of the Government 
that that addition to the taxation, the necessity of which was then de- 
monstrated, should be made in the form of doubling the first half-yearly 
payment of the income-tax. At that period war had not been declared, 
and it was entirely impossible for the Government to form any reason- 
able or trustworthy estimate of the expenses of the year upon a footing 
of war. It was impossible for them to judge at what precise time cal- 
culations connected with a state of things happily so novel to most of us 
would be complete, and they had to consider that the passing of the 
income tax and the doubling of the first half-yearly payment was a 
measure which, if it were to be treated at all, required to be treated at 
a very early period of the session, because the machinery of collection 
connected with that tax is so complex and laborious, and the time re- 
quired in preparing it is so considerable that, unless the act passes at an 
early period of the session, the tax is thrown greatly into arrear; and 
not only so—but if the period of the financial statement should have 
been, unfortunately, late, many payments which ought to have been 
subjected to that tax would have escaped it altogether. It was under 
those circumstances, and likewise because they thought it to be the 
most constitutional course, that the Government even at that early date 
made application to the House for such funds as then appeared to them 
to be necessary ; but they instructed me to state—and I obeyed the in- 
struction—that the demand which was then made upon the representa- 
tives of the people was not a demand adequate to the requirements of 
the war, but that it was that demand, and that demand only, which we 
knew to be entailed by the fact that we had sent a certain expedition to 
the East; and that in the event of the realisation of that calamity which 
at that time we all apprehended—in the event, namely, of a declaration 
of war, and of the continuance of that war, upon which we now of 
course must calculate—it would be necessary for me again, on the part 
of the Government, to appeal to the House for an augmentation of the 
resources of the country. Sir, that duty I now rise to discharge; but 
before I discharge it, it is necessary, I think, for my honour, and it is 
necessary I am sure from the respect which I owe to this committee, 
that I should advert to accusations which have been made industriously 
enough, occasionally within these walls and likewise elsewhere, tending 
to prove both that the Government is liable to great discredit for the 
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manner in which it has dealt with the essential department of finance, 
and in particular that the person who now addresses you is totally unfit 
to be intrusted with the duties of that department. 

There are, indeed, those who say that a period of war is not a time 
when questions of confidence should be entertained. Sir, to that I reply, 
even as regards an administration, still more as regards a minister, and 
most of all as regards the minister of finance, that a period of war is 
the very last when that important trust should be committed to hands 
that have been discredited in the view of this House and of the country. 
It is, therefore, my duty to advert to those accusations ; and I am quite 
certain that those who hear me—whether or not they may agree in all 
the propositions I advance, and however largely it may be necessary 
for me to tax that indulgence which I know to be unbounded—I am 
quite certain, 1 say, that those who hear me will perceive that my 
honest purpose is to make them masters of the facts, as they have 
occurred, and, inasmuch as they are the persons ultimately responsible 
to. the people for the management of the funds which are raised from 
their industry and capital, to place in their hands, so far as I am con- 
cerned, and as it is possible for me to do, all the means of forming a 
judgment upon those facts: It has been stated in the first instance, 
and, though these matters are retrospective, yet they have prospective 
bearings, and I hope, upon that account, that the committee will not 
grudge the time that may be required in stating and discussing them 
properly. The first charge the right hon. gentleman touched upon was 
that of having mismanaged the unfunded debt; that in the spring of 
last year, the interest of Exchequer-bills had been rashly lowered, 
causing a violent reaction, and that the rate of interest was now un- 
usually low, the result having been a loss to the country. This charge, 
he observed, was a serious one, since the unfunded debt was a great 
resource in time of war. The operation was not hastily or thought- 
lessly made, but deliberately ; it was founded upon two principles—first, 
that the publie were entitled to borrow money on the best terms; 
second, that, in order that the unfunded debt might be carried to the 
full height of its power in difficult. times, it ought to be got within 
narrow limits in easy times. 

Mr. Gladstone then entered into details, in order to show the sound- 
ness of the principles upon which the operation upon the interest of the 
unfunded debt had been made, and that a gain of £60,000, not a loss, 
had been the result. He disclaimed any idea of sheltering the Govern- 
ment policy behind the plea that this was a time of war, when such 
matters could not be discussed, and he demanded that Parliament should 
look into the subject, and either condemn or approve what he had done. 
Next, alluding to the attacks that had been made as to his treatment 
of the funded debt in the conversion scheme, he made reference to the 
language used at the time by Mr. Disraeli and other objectors, and he 
showed that none of their objections had proved valid, and the only one 
which had proved so was not taken, except by himself—namely, 
that the necessity of paying off non-assentient holders of South Sea 
stock would necessitate a considerable withdrawal of the national ba- 
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lances, and this had been affected in a larger degree than was convenient 
in war time. But it was easy to condemn after results, and now various 
gentlemen persuaded themselves that they had all along disapproved of 
the operation in question. But he admitted his regret that the trans- 
action had taken place, though he did not allow that it had occasioned 
pecuniary loss. He next applied himself to the current misapprehension 
regarding the transactions between the Government and the bank, and 
showed that the compact of 1844 had not been violated in letter or 
spirit by any demands of the Government upon the bank; that trade 
had undergone no detriment in consequence thereof; and that though 
it had been supposed that Government had required at a low rate of 
interest what was actually matter of favour, such was not the case. 
He denied that he was an habitual borrower, as he had been called, 
having borrowed but once, under extraordinary circumstances, and to 
an amount averaging only £900,000, which he had for a period of 
between four and five weeks, and while he spoke, he added, that the 
debt was entirely extinct. He referred all these widely-spread delu- 
sions to the fictitious way in which the accounts were kept, and which 
effectually blinded the public. He had himself altered the mode in 
which deficiency-bills were issued, and had endeavoured to apply to 
them the principle adopted in reference to other advances for public 
purposes; and he hoped, under the advice of the law officers of the 
crown, to effect a further reform. This closed the answer to the 
charges. 

He then proceeded to announce the views of Government as to pro- 
viding for the expenses of the war, recapitulating the results of his 
former statement when the doubled income tax was granted, and when 
an estimated revenue of £56,656,000 against an expenditure of 
£56,189,000 gave a surplus of £467,000. The new, navy, army and 
ordnance estimates, with an additional £500,000 for the militia, would 
require £6,000,000; but it was necessary also to provide for charges: 
as yet unknown, and he should have to ask for £6,850,000 in addition 
to what had been already granted. This would have to be raised 
by taxation. It was proposed to repeat the operation which had 
already been performed on the income tax. The former operations’ 
had given from this source £9,582,000 and the addition would 
give £3,250,000; and in all, £12,832,000. This augmentation, 
which was from 7d. to 14d. in the pound, would be asked for the 
period of the war, and, should the war terminate—which he prayed 
God might grant—during the existence of the tax under the act of 
1853, the augmentation would cease. In this way, about two-thirds 
of the expenses would be provided for. As regarded the remainder, 
Government was not inclined to push the doctrine of the income tax so 
far as some were disposed to do, nor ought the subjects of that tax to bear 
the whole expense of a national war. Nor was there any other direct tax 
which Government could propose, and, least of all, could they apply to 
the assessed taxes, or draw into a trap those who had been invited to 
regulate their establishments under the new system. As regarded in- 
direct taxes, they had resolved not to alter the system of postage, which 
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had been so prosperous and beneficial, except for the purpose of 
augmenting its benefits. Nor did Government intend to re-impose the 
taxes of last year, believing that nothing but the last extremity would 
induce Parliament to restore the fetters of Excise when they had once 
been removed. Nor could they touch the tea duties, or those on 
tobacco. 

Passing from the negative to the positive conclusions of Government, 
he said that it would be necessary to go to the consumer, but this would 
be done in the least oppressive or injurious mode. It was proposed to 
repeat the operation of last year on Scotch and Irish spirits, and to 
augment the duty in Scotland by 1s. a gallon and in Ireland by 8d. ; 
and this, he estimated, would be a gain to the Exchequer of £450,000. 
In the next place, they proposed to classify and re-adjust the sugar 
duties, which would involve no present increase of duty, but would add 
to the duties that would be otherwise payable after the 5th of July 
from 1s. to 1s. 6d. per ewt. The gain upon this modification of the . 
sugar duties would be £700,000. These three sums amounted to 
£4,400,000, leaving still £2,450,000 to be provided for to meet the ad- 
ditional charge of £6,850,000. There was therefore yet another step to 
be made, and the Government proposed to make that step by the aug- 
mentation of the duty on malt, being convinced that, in combination 
with the increase of the spirit duties, and the modification of the sugar 
duties, it was the fairest mode of giving effect to the principle upon 
which they had determined to act—namely, that this war having been 
undertaken not for the benefit of any particular class, but with a view 
to national interests and the national honour, the charge ought to be 
fairly distributed among the different classes of the community. The 
malt tax pressed on all, was easily and completely collected, and the 
addition required no increased staff to get it in, and therefore the im- 
post seemed to fulfil the conditions which should be sought for. The 
malt duty was now, in round figures, 2s, 9d. per bushel, and he pro- 
posed to raise it to 4s., which would leave it lower than it was in 1801, 
and less than half what it was from 1804 to 1816, during the great 
war struggle. Taking the consumption at 40,000,000 bushels, this 
would give £2,450,000. The united amounts thus to be obtained by 
increased income tax, spirit duty, sugar duty, and malt duty, would be 
£6,850,000, which was the required sum. All these taxes were to be 
asked for war purposes, except the spirit duty increase, which was to 
be permanent. But it was also necessary to have a resource for extra- 
ordinary contingencies, and for a possible rapid increase in the rate of 
war expenditure. He wished, therefore, to take powers for creating 
means to be used in case of need. For of the £6,850,000 of taxation 
which had been asked, he could not expect to receive before the 5th of 
April, 1855, more than £2,840,000, which would leave him at that 
date in a deficiency of £4,010,000. This would have to be provided 
against, and the mode of doing so seemed to be by temporary securities. 

Mr. Gladstone here explained and vindicated what he had recently 
done in regard to the issue of Exchequer-bonds, mentioning that a 
trifle below the £2,000,000 contemplated for the first series had been 
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taken only, and stating that the failure of the operation, so far, had 
arisen from a cause in which certainly no shame was involved, for it 
was the departure from the old method of gigantic financial operation 
at the beginning of a war, whereby contractors used to make colossal 
fortunes. He thought that it was for the House, and not for the Chan- 
cellor of the Exchequer, to dictate the policy which should be adopted, 
and he had deemed it right in the first place to seek the sanction of 
Parliament for the measures to be adopted. He then said that he pro- 
posed to provide “interim funds” as follows :—He would take au- 
thority to confirm the contracts for the Exchequer-bonds of the class 
A, and power to issue a second series. He would also take power to 
issue two millions of Exchequer-bills, and so many more as should not 
be taken on the four millions of Exchequer-bonds. This would give a 
command of £5,500,000, and the total sum of £66,746,000 of revenue 
set against £63,039,000 of expenditure would show, for the year, a 
margin which he would for safety put at three millions and a half. 
After stating the order in which he proposed to proceed with the plan, 
he addressed himself to answer charges which had been made against 
Government. It is hardly necessary to meet the absurd accusation of 
want of foresight as to the inevitability of the war, or to defend them- 
selves for having believed that a sovereign of Europe was a man of 
honour; but he met the equally ridiculous charge of having aban- 
doned public revenue, by asking in what state the Government had 
found the revenue when the income tax itself was in peril, because Mr. 
Disraeli had thought it consistent with his duty to his sovereign and 
his country to promise a remodelling of that tax, without having 
formed any plan for the purpose? The man who did that, he subse- 
quently observed, was the one who surrendered public revenue. He 
then took credit to the Government for having re-established that tax 
upon a secure basis, and for the various financial reforms which they 
had effected with the aid of the generous confidence of the House. Then 
he referred to the counsel that had been given to have recourse to a loan, 
and while declaring that to have such recourse, would have conduced 
to its own popularity, especially with the city, whence the name of 
“heaven-born minister” had come for Mr. Pitt, he entered at some 
length into the history of that minister’s enormous and costly loans, by 
way of warning against the system, and as a stimulus to Parliament 
to struggle against it as long as possible. He added, that Mr. Pitt 
himself, discovering his errror, afterwards made gallant efforts to 
redeem it. And while the Duke of Wellington was covering the name 
of England with fresh glories, our fathers were making noble struggles 
to bear the current expenses of the war; and he wished his hearers to 
show themselves worthy of such sires, and to do with our immense and 
elastic resources what they had done under such disadvantages. 

In conclusion, the right hon. gentleman said, I ask you, are you 
worthy descendants of those who did these great acts; if so, you can 
honour the man who came forward to the latest day of his life to im- 
prove the financial position of the country? What is our case? We 
are now enjoying the fruits of 40 years’ peace and the reduction of our 
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burdens to a marvellous extent. "We now come to make these demands 
upon you to show what you are and to try what metal you are made of. 
We don’t ask you—God forbid that !—to enter into any engagement to 
bind yourselves by any abstract resolution, but I ask you to take the 
steps put before you and give us the means of carrying on a just and 
necessary war, which has been forced on us, by adding to the taxation 
of the country a sum of £10,000,000, and we say that that is not an 
unreasonable effort to make. We have laid our policy before you, and 
defended ourselves against the charges and imputations thrown out, and 
we say it is not unreasonable for you to go to 1798. Can you not do 
now what Mr. Pitt and the Englishmen of that day did then, when the 
population of the country was not half so great as in the present day? 
Their imports were not one-quarter of the imports of the present day ; 
their exports and their trade were not one-third of the exports of the 
present day, for where they had an export of £33,000,000 you have 
now an export of £98,000,000. Such is the indomitable vigour, and - 
such the wonderful elasticity of our trade that, even under the disad- 
vantage of a bad harvest and under the pressure of war, the imports 
from day to day, and almost from hour to hour, are increasing, and the 
very last papers laid on the table within 48 hours show that within the 
last three months of the year there is £250,000 increase in your ex- 
ports. This is your position, and these are the circumstances under 
which we wish to appeal to you, in the hope that you will consider that 
appeal just and reasonable. We leave it in your hands with confi- 


dence, believing that the Parliament and the people of this country will, 
without hesitation, pursue that course which their duty may demand. 








STATUTES OF THE FRANKFORT BANK. 


Tue statutes of the new Frankfort Bank have recently been published. 
From these it appears that the establishment is bound to commence 
business on or before the 6th of next September. Its capital is to 
consist of about £1,700,000, in 40,000 shares of 500 gulden (£41 
13s. 4d.) each, of which one-half only are put forth in the first instance. 
It will be a bank of issue, discount and deposit, and is empowered to 
lend money to the extent of two-thirds or four-fifths of their current 
value on gold and silver bars, foreign bills, real estate in Frankfort, 
dock warrants, and all stocks and shares which enjoy a concession 
from a German government. It may deal in bullion and foreign bills, 
but not in stocks, shares or estates, and its note circulation is to be 
regulated by the amount of its paid-up capital. Upon the first 
£400,000 being paid up, paper may be issued to the amount of £800,000, 
and the subsequent issues are to be equal to any additional payments 
that may be made. Against all its notes the bank must hold one-third 
in bullion and the rest in bills or stocks. It will transact, likewise, 
every ordinary kind of banking business, but for the Frankfort Govern- 
ment is to make all payments and receipts free of charge. 














er 


_—— 
~ 


ce 
to 
i1 


nt 
rt, 
on 


iis, 


rst 
00, 
nts 
ird 
ise, 
m- 





323 


MERCANTILE FAILURES. 


Since the appearance of the Bankers’ Magazine for May, there have 
been a few additional failures. They are as follows :— 


April, Moritz, Bauer and Co., Hamburg, Merchants. 
May, Sir Evan McKenzie and Co., London, East India trade. 
»» Salvago and Co., London and Manchester, Greek Merchants. 
»» Reade Brothers, London, Provision Merchants. 
» Brown, Coultate and Co., Manchester, Cotton Brokers. 
»» Scaravoglio and Peloso, Genoa Merchants. 


The failure of Moritz and Co., at Hamburg, is stated to represent 
liabilities amounting to 400,000 mares, banco, but little has transpired 
with respect to assets. Some of the losses are expected to be felt in 
England. The suspension of Sir Evan McKenzie and Co., it is not 
believed will involve a large amount, but the connexions of the house 
are well known in India and Sydney. The interruption to the credit 
of Messrs. Salvago and Co. is stated to have been occasioned by the 
absence of remittances from Turkey. The assets reached nearly 
£94,000, of which £79,000 consist of consignments to Constantinople 
and Syra, and an offer of payment by instalments extending over two 
years has been accepted. The liabilities of Messrs. Reade Brothers 
amount to about £40,000, but the prospects of the creditors are con- 
sidered doubtful. The failure of Messrs. Scaravoglio and Peloso reach, 
it is stated, about £60,000. 








TRADE OF THE UNITED KINGDOM. 


Tue Board of Trade tables for the month ending the 5th of April, were 
issued on the 6th of May, and exhibit unexpectedly favourable results, 
the declared value of our exportations presenting, as compared with 
the corresponding month of last year, an increase of £993,572. In 
the Manchester trade, which during the month ending the 5th of 
March showed a serious falling off, there has been a fair augmentation 
as regards the better classes of goods, and woollen manufactures also 
again figure for a considerable improvement. The demand for iron, 
however, and the high prices it has reached, cause metals still to ap- 
pear among the largest items of increase. At the same time, there is 
strong evidence of continued activity in the colonial trade, and, not- 
withstanding the extent of our exports of such articles as beer, hard- 
ware, earthenware, saddlery, and haberdashery, at the commencement 
of 1853, they all show, on the present occasion, that the demand is 
steadily maintained. Among the few articles which present any im- 
portant decrease are cotton and woollen yarns, owing to the effect of 
the war in checking purchases for the continental manufactories. Oil 
and seeds likewise show a large falling off, these having been brought 
into request at home from the prospects with regard to the supplies of 
tallow and linseed from Russia. The subjoined table gives the exact 
increase or decrease in the shipments of each article -— 
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DECLARED VALUE OF EXPORTATIONS. 





Month ending March 5, 1853. 1854. Increase. | Decrease. 





£ £ z£ 
Alkali—viz., soda.. ; 49,019 49,815 796 
Beer and ale = . 130,036 170,336 40,300 
Butter... ‘ os 22,773 33,174 10,401 
Candles .. ‘ " 9,297 16,530 7,233 
Cheese .. ‘ ‘ 11,296 4,705 — 
Coals andculm .,. ‘ 98,124 198,056 99,932 
Cordage and cables as 23,498 41,314 17,816 
Cotton manufactures ..| 2,409,850 | 2,553,751 143,901 
Cotton yarn oe ee} 721,351 604,183 
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Earthenware - 113,003 148,097 55,094 
Fish a . 6,013 9,646 3,603 
Glass manufacture aa 42,808 54,996 12,188 
Haberdashery and millinery} 395,490 | _ 484,161 88,671 
Hardware and cutlery .. 310,937 374,389 63,452 
Leather .. a a 141,314 141,975 561 
Linen manufactures -.| 398,704 414,859 
Linen yarn ee -| 109,428 118,181 
Machinery.. ee ° 105,602 193,981 
Metals... si --| 1,269,917 | 1,662,515 
Oil and seeds wi ae 71,284 30,430 
Painters’ colours, &e. .. 39,888 53,311 
Salt i re ee 17,813 25,936 
Silk manufactures ne 153,989 130,248 
Silk, thrown a Ke 27,394 17,798 
Silk twist and yarn ‘ 16,667 15,726 
Soap pe oe 29,848 29,497 
Stationery .. ee = 52,914 86,761 
Sugar, refined .. ‘ 36,659 49,852 13,193 
Wool, sheep or lambs’ .. 29,475 36,454 6,979 
Woollen manufactures .. 931,216 | 1,033,699 102,483 
Woollen yarn oe 111,596 96,529 — 
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Total... oe ..| 7,887,233 | 8,880,805 


| 


The aggregate value of our exports during the first quarter of the 
present year has been £21,361,331, against £20,391,723 in the like 
period of 1853, showing an increase of £969,608, or nearly 5 per cent., 
which has occurred in the following order :— 


Month ending Increase. Decrease. 
February 5 i i — es £368,748 
March5 .. oe .. £344,784 .. _ 
April5 .. ~ am 993,572 we oa 
As compared with the same period of 1852, there is an increase of 
£4,785,583. 

With regard to imported commodities, the amount of breadstuffs 
continues to present a striking increase, such as partially to account for 
the constant drain of bullion, which, if the country had possessed 
agricultural statistics, would have been foreseen in time to prevent the 
evil of all financial and commercial calculations being thrown into per- 
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plexity. It appears that during the first three months of this year 
283,988 quarters of wheat and 501,330 ewt. of flour were taken into con- 
sumption inexcess of the quantity taken during the corresponding quarter 
of last year, although the importations on that occasion were double 
those of the same period of 1852, while since the date of these tables the 
arrivals are known to have been on a still larger scale, and there are 
no means of estimating what will yet be required before the harvest. 
In other articles of food and luxury the consumption has been steady. 
Butter, cheese, eggs, coffee, sugar, wines and tobacco, all show an in- 
crease; but in cocoa, spirits, fruits and spices, there has been a decrease. 
A great decline in the consumption of tea is explained by the dealers 
having refrained from purchasing until the reduction of the duty. 


Subjoined are the quantities of provisions, &c., imported and taken 
for home consumption :— ' 





Imported. Home Consumption. 
Month ending April 5. \ 





1853. 1854. 1853. 1854. 





Grain, wheat, quarters ..| 286,477 | 567,220 | 287,153 | 567,220 
Grain of other descriptions, 

quarters. . we oe 131,745 260,084 131,745 260,084 
Indian corn, quarte a 214,508 195,839 214,508 195,839 
Flour and meal, ewt. ..| 762,252 | 623,900} 762,252 | 623,900 
Provisions.—Bacon, pork, 


lard, &c., ewt. .. ee | 101,335 96,679 Free. Free. 
Butter and cheese, ewt. .. 47,003 52,856 46,990 68,630 
Animals, No. oe 15,301 12,959 Free. Free. 


Eggs, No... .. —_s {11,564,320 |13,404,538 |11,562,640 |13,339,498 
Cocoa, Ib... ..  ..| 263,525 | 661,372 | ‘454,297 | 419,738 


Coffee, British, Ib. ee | 1,122,692 | 2,419,585 | 2,239,413 | 2,511,075 
Ditto, foreign, lb... «. | 1,186,114 | 747,746 | 796,744 | 622,799 





Total coffee ..| 2,308,806 | 3,167,331 | 3,036,157 | 3,133,874 
Sugar— _. 
West India, ewt. re 124,521 180,978 165,527 190,712 
Mauritius, cwt... .» | 240,575 | 226,302-) — 153,773 191,430 
East India, cwt. aa 179,481 89,448 133,207 131,724 
Foreign, cwt. .. oa 63,218 | 146,318 77,731 63,316 





Total sugar ..| 607,795 | 643,046 | 530,238 577,182 


Tea, lb. .. ee «| 8,608,236 | 8,619,663 | 2,976,177 | 1,294,716 
Rice, ewt. .. ee es 43,707 | 152,534 53,999 | 396 . 
Spirits, gallons .. -»| 954,508 | 917,426 | 419,231 | 397,083 
ines, gallons .. ee 862,826 949,510 562,424 690,566 
Opium, lb... ee aa 38,426 21,483 5,723 ,008 
Tobacco, Ib. oe .+ | 985,242 | 1,763,227 | 2,494,983°| 2,658,876 
Fruits.—Currants, figs, an 
raisins, cwt. .. ee 21,100 42,050 49,944 20,241 
Spices, lb. oe -»| 503,330 | 746,863 | 326,328 | 272,553 
Ditto, ewt... ee e 454 1,779 209 277 
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The following are the comparative imports and exports of raw 


material, showing again a large increase in all, except hemp and 
cotton :— 











Imported. Exported. " 
Month ending April 5. 
1853. 1854. 1853. 1854, 
Flax, cwt... es os 44,146 56,278 — “a 
Hemp, ewt. ee - 48,757 38,337 


Raw silk, Ib. -_ os 590,933 717,642 47,553 79,409 
Cotton, ewt. dca .. | 1,125,436 | 808,651 95,778 110,965 
Wool, lb. .. ee 4,161,745 | 7,363,602 651,358 | 1,377,389 
Tallow, cwt. ne ee 29,299 48,352 _ —_ 


7 

















Of silk manufactures the totals stand thus :-— 





Imported. Home Consumption. 
Month ending April 5. 





1853. 1854. 1853, 1854, 





Silk, manufactures of Eu- 


rope, lb... ee ve 80,717 98,970 78,446 97,735 
Ditto, of India, pieces .. 53,264 49,993 19,973 20,820 











The importations of other articles have been mostly large, and in 
glass manufactures and timber the increase has been considerable 








THE CLEARING-HOUSE. 


Ir has been arranged that the joint-stock banks of London shall, from 
and after the 24th June next, be entitled to the facilities afforded by 
the Clearing-house, and preparations are being made accordingly. Pre- 
liminary to this alteration, a change has been made in the mode of 
transacting the clearing business between the private bankers and the 
joint-stock bankers—the balances on each side being by “transfer 
tickets,” instead of by the transfer of bank-notes. 
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THE BANK OF FRANCE, 


TuE Moniteur publishes the following monthly debtor and creditor account of 
the Bank of France, made up to the 11th of May :— 
DEBTOR. 
Capital of the bank a ee 
Reserve of the bank oe a 
Reserve of the bank in landed property 
Bank notesin circulation .. ee 
Do. of the branch banks .. ee 


F. Cc. 

iy 91,250,000 0 
12,980,750 14 
4,000,000 0 

455,370,400 | 0 
134,782,675 0 


3ank notes to order ed i : R 7,040,615 16 
Receipts payable at sight .. ‘ . 13,131,001 0 
Treasury account current, creditor .. she ‘ 74,589,499 77 
Sundry accountscurrent .. oe ee - 166,503,353 14 


Do. with the branch banks .. ie ee 29,610,612 0O 


Te 2 ee ee a oe oe 


Dividends payable .. oe ee oe . 442,864 25 
Discounts and sundry interests as ee ; 9,776,024 21 
Commission on deposits .. ee ee . oe 14,069 85 
Rediscounted during the last six months .. ° , 1,289,106 12 


Sundries ee ee 2,412,438 44 


F.1,003,193,409 8 











CREDITOR. F. c. 
Cash in hand ms es $e - a +. 249,018,429 56 
Do. in the branch banks .. as Me ne «» 160,612,147 0 
Commercial bills overdue .. 2,257,353 35 


Commercial bills discounted, but not yet due, ‘of which 
53,358,195f. 6c. were received from the branch banks.. 165,112,561 53 


Do. in the branch banks ee se a avs 170,643,822 0 
Advanced on deposit of bullion .. oe ee os 1,022,600 0 
Do. by the branch banks ee ee oe oe 1,284,693 0 
Advanced on French public securities es os oe 19,346,136 10 
Do. by the branch banks .. oe ee oe ee 6,439,950 0 
Advanced on railway securities .. a “a 0 36,273,000 0 
Do. by the branch banks .. oe oe ee ee 14,459,220 0 
Advanced to the state on the treaty of June 30th, 1848 .. 70,000,000 0 
Discounted Treasury bonds for the Treasury .. se 30,000,000 0 
Government stock reserved .. oe et ee es 10,000,000 0 


Do. disposable is oe ee 

Hotel and furniture of the bank .. . 
Landed property of the branch banks ° 
Expenses of the management of the bank . 
Sundries ee ee oe oe . 
Protested bills oe ee oe . 


na oe 55,447,573 97 
as ae 4,000,000 0 
ee 4,019,088 0 
ae 1,158,422 87 
os < 2,000,400 65 
ee 98,001 5 
F.1,003,193,409 8 
Certified by the Governor of the Bank of France, Count D’Arcour. 

It appears from the preceding account, that the cash in hand in Paris has 
increased by 26,178,458f. 7le., and in the departments by 14,284,353f.; the 
commercial bills discounted have decreased in Paris by 29,432,723f. 3lc., and 
in the departments by 16,352,895f.; the advances on public securities have 
decreased by 2,150,600f.; the bank notes in circulation have decreased by 
11,753,000f. ; the balance to the credit of the Treasury has decreased by 
2,614,900f. 62c.; the sundry accounts current in Paris have decreased by 
6,190,904. 50c., and increased in the departments by 569,844f. 
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SAVINGS BANKS. 
Ir will be noticed by the following extract from the proceedings in the 
House of Commons on the 4th of May, that the introduction of a 
savings banks bill is definitively postponed for this session. 

Mr. Oliveira asked the Chancellor of the Exchequer whether he intended 
to introduce any mieasuré upon the subject of savings banks during the 
present session. 

The Chancellor of: the Exchequer said, he had:on a former occasion stated 
that there was an intimate connexion between the provisions for the manage- 
ment of savings banks and for regulating the financial bearing of those 
banks, and, in consequence of that connexion, although he had prepared a plan 
for the management of savings banks, he feared it would not be in his power 
to present a bill on the subject that would be practically useful during the 
present session. ; 








Banking and Commercial Law, 


THE LAW OF LIFE INSURANCE.AS IT AFFECTS BANKING 

AND COMMERCIAL TRANSACTIONS. 
Lire insurance furnishes, in many cases, a security for the pay- 
ment of debts; and when regarded in that light, it is peculiarly 
connected with banking and commerce. It is not intended in 
this article to discuss the entire law of life insurance, but only 
the following branches, which seem to comprise all that is 
important in reference to life insurance, as affording security for 
the payment of debts. 


Ist. The creation of the contract of insurance. 
2nd. The transfer of the same. 
8rd. The recovery of the sum insured. 


As regards the first, the legislature requires that a party 
ereating or continuing an insurance shall have an interest in the 
life insured. It.is not the practice with offices in these times to 
enquire whether: an interest exists or not. It is considered 
unfair for an office to’ receive premiums and then to refuse to 
pay the insurance on this ground alone; and we believe such is 
scarcely ever done. Nevertheless, there may be cases of fraud 
or crime in which suspicion, although strong, may fall short 
of proof; and in such cases, the office may think it right 
to fall back upon the law relating to the existence of an 
insurable interest, and resist the payment of the policy on that 
ground. 


The following is an illustration of the stringent nature of 
the law. 


“In Halford v. Kymer, it appeared that upon the marriage of the 
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plaintiff certain funds had been settled after the decease of himself and 
his wife, who were successively entitled to life interests, upon trust for 
the children of the marriage, according to the appointment of the 
plaintiff and of his wife; and in default of appointment, if there should 
be but one child of the marriage, then in trust for such child, to become 
a vested interest in such child, if a son, at the age of twenty-one years; 
and if no child of the said marriage, or issue of such child, should be- 
come entitled to a vested interest in the said trust moneys; then upon 
such trusts as the wife should appoint, and in default of her appoint- 
ment, in trust for her next of kin, as if she had died intestate and un- 
married. They had one son, and no other children; and the marriage 
having been dissolved by Act of Parliament, the plaintiff married 
again, and effected a policy with the Asylum Life Office, on the 13th 
of February, 1826, for two years, upon the life of his son, to provide 
against his death before he attained the age of twenty-one years. The 
son did attain that age on the 2nd of June, 1827, and on the 5th of 
January following made his will, and thereby gave all his real and 
personal estate to his father, and appointed him sole executor, and died 
on the 11th of the same month. In an action against the office, 
Lord Tenterden nonsuited the plaintiff, on the ground that, not having 
any pecuniary interest in the life of his son at the time when he effected 
the policy, the same was void under the statute ; giving him liberty to 
move to enter a verdict if the Court should be of opinion that he had 
an insurable interest. In delivering the judgment of the Court, Bayley 
J. said, ‘It is enacted by the 3rd section of the 14th Geo. IIL, 
chap. 48, sec. 3, that no greater sum shall be recovered than the 
amount of the value of the interest of the insured in the life or lives, 
Now what was the amount or value of the interest of the party insuring 
in this case? Not one farthing. Certainly it has been said that there 
are numerous instances in which a father has effected an insurance on 
the life of his son. If a father, wishing to give his son some property 
to dispose of, make an insurance on his son’s life in his (the son’s) 
name, not for his (the father’s) own benefit, but for the benefit of his 
son, there is no law to prevent him doing so; but that is a transaction 
quite different to the present; and if a notion prevails that such an 
insurance as the one in question is valid, the sooner it is corrected the 
better.’ ””—Bunyon on Life Insurance, p. 14. 


If such a case were to arise now, it may be doubted whether 
an office would resist the payment. The father clearly had an 
interest in his son’s living to attain twenty-one, and then acquire 


property which he might give or leave by will (as he did) to his 


father, although such an interest was not more than a reasonable 


expectation, and not of any value as recognised by law. At all 


events, it is not usual to hear of a refusal to pay on this 
ground, and this branch of the subject need not therefore be 
further discussed. 

A more frequent ground of objection is that the party 
insuring has concealed some material circumstance which he 
ought to have communicated to the office. It seems to us that 
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the law is unnecessarily strict on this point. Thus, at page 30 
of Bunyon on Insurance, it is said— 


“ Not only is he (¢.¢., the party insuring) required to state all mat- 
ters within his knowledge which he believes to be material to* the 
question of the insurance, but all which in point of fact are so. If he 
conceals anything which he knows to be material, it is a fraud; but 
besides that, if he conceals anything which may influence the rate of 
premium which the underwriter may require, although he does not 
know that it would have that effect, such concealment entirely vitiates 
the policy. An entire disclosure must then be made of all material 
facts known to the assured; and not only so, but all representations 
made by him as to material facts must be substantially correct; and to 
this may be added, that where a representation amounts to a warrant, it 
must not only be substantially but literally true.” 


In our opinion, all questions on this subject ought to be 
closed by a simple enactment that when an office has once taken 
money to effect a policy, it should be bound to perform the con- 
tract, unless in the case of fraud alone. 

2nd. The transfer or charge of the same. 

As regards the creation of interests in a policy by means 
of transferring or charging it by a writing, a deposit or 
otherwise, Mr. Bunyon says,— 


“The form of the instrument is immaterial: for example, a deed poll 
in the form of a power of attorney, when executed for a valuable con- 
sideration, was considered to amount to an assignment of, or a covenant 
or agreement to assign, the sums which the donee was empowered to 
receive ; and indeed, for the mere purpose of a transfer of the interest 
upon a sale, an agreement, an interchange of letters offering and ac- 
cepting the sale, coupled with proof of payment of the purchase-money, 
or even a simple receipt, will be as effectual as the most elaborate 
deed as conclusive evidence of the contract. The evidence of a mere 
agreement to charge must, however, be clear, for the leaning of a court of 
equity will be against creating partial liens, at least in mercantile 
transactions, upon the strength of equivocal expressions. A well-drawn 
mortgage deed will, moreover, contain a power for the mortgagee to 
sell the policy, either by public auction or private contract, or to sur- 
render it to the office; and also a power, usually termed the receipt 
clause, entitling him to give a good discharge for the purchase or sur- 
render moneys, as well as in the event of the policy becoming a claim 
upon the failure of the life upon which it depends for the whole of the 
insurance moneys, irrespective of the state of the account as between 
himself and the representatives of the mortgagor, and without the con- 
currence of such representatives, or the persons entitled to the equity of 
redemption of the policy. The ordinary power of attorney, it will be 
observed, is not equivalent to the receipt clause. A deed, nevertheless, 
possesses many advantages over a simple agreement. It is the best 
and most usual evidence of the complete contract, and generally con- 
tains a power of attorney (which, however, need not necessarily be 
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by deed), and by which payment of the sum assured may often be 
more readily compelled in a court of law, and covenants for title. To 
these may be added in the case of a mortgage, the remedy given by 
the covenant of the mortgagor for the payment of the mortgage debt 
and interest, and the recurring premiums, and that the mortgage debt 
becomes thereby a special debt, so as to entitle the mortgagee to a pri- 
ority over the simple contract creditors of the mortgagor in the admin- 
istration of his assets upon his decease, in the event of the insufficiency 
of the inurance moneys for its satisfaction. The object of the former 
is to enable the assignee to sue at law, but does not rebut the equitable 
liability of the assurers to see to the application of the money. ‘I do 
not think,’ said the late Vice-Chancellor of England, ‘ that the Court 
has ever decided that a receipt under the former is to be taken as 
equivalent to a receipt given under the latter.’ In that case, there was 
the ordinary power of attorney and a receipt clause, inapplicable to the 
event which had happened. The donor of the power was dead, so that 
it failed at law, and it was thought that the difference of language in the 
two parts of the deed proved that it was not intended that a receipt under 
the one clause should be equivalent to a receipt under the other. Where, 
however, the power of attorney is sufficiently extensive to rebut the 
equitable liability, it is conceived that it may be safely relied on, and 
where such a power is inserted in the assignment of a policy upon the life 
of the assignor, either by way of mortgage or upon trusts; and it expressly 
declares that the receipt of the assignee, or his assigns, in the name of 
the assignor, his executors or administrators, shall be a sufficient dis- 
charge to the insurers, without any liability on their part to see to the 
application of the money. It is submitted that the true construction of 
such a power, failing as it does, ex necessitate rei, as a power of attorney 
by the death of the donor, is identical with that of the receipt clause. 
Of course, when the trusts of the deed are of such a nature as to nega- 
tive the liability of the assurer to see to the application of the money, as, 
for instance, when an assignment is made for the payment of debts or 
for any other purpose requiring time and the exercise of a discretion 
on the part of the trustees, no express power of giving discharges 
can be required. 

“A mortgage may also be made by a deposit of the policy, either with 
or without a memorandum in writing. The mere possession of the policy 
will not indeed give a creditor a lien thereon, particularly where that 
fact may be otherwise explained, as in the case of a solicitor who ordi- 
narily holds his clients’ title deeds. But the deposit upon an advance 
of money will, without more, give an equitable lien, and the contract to 
charge will be inferred ; and the deposit will cover subsequent advances, 
if it appear by evidence that they were made upon the faith of the 
security, or that the original deposit was continued with an agree- 
ment for a further advance. And in like manner, a policy may be 
deposited with a banker as a security for a running account, and 
the deposit may be enlarged by a subsequent agreement to secure 
advances made by the bank, after a change of partners; but when 
deposited for a certain sum it would not give a lien for a further sum, 
when the account was overdrawn: and it is to be remembered that in 
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every casé it is the agreement that gives the lien, either as expressly 
shown by a written contract or by parol evidence or necessarily to be 
inferred from the acts of the parties. As the statute of frauds does not 
interfere, there seems moreover to be no reason why the security 
given by a mortgage by deed should not be extended by a parol agree- 
ment to recover further advances. A deposit may also be made to 
secure a debt already in existence, and that although the debt be due 
upon a previous voluntary bond, or to the trustees of a voluntary settle- 
ment} and the deposit in such a case, although voluntary, is good in the 
event of a subsequent bankruptcy, unless there be fraud or insolvency 
at the time. Every such deposit however, it will be remembered, to | : 
valid in the event of bankruptcy, must be accompanied with notice 
the office; and, generally speaking, incumbrances will take priority 
according to the order of the dates at which such notices shall have 
been given. 

‘In the absence of a power of sale, the mortgagee will be enabled . 
to sell, through the medium of a court of equity, whether the mortgage 
is by deed or by a simple deposit. 

“Where an equitable charge only is made (as must be the case in 
the assignment of a policy), the proper form of the decree prima facie 
will be for a sale. It would seem, however, thatZthere may be a fore- 
closure of a mortgage of stock, whether the interest therein be in pos- 
session or reversionary, or generally of any chattel personal. Formerly 
the choice of the remedy would be with the mortgagee, but now, by 
the New Chancery Practice Amendment Act, sec. 48, it is enacted, 
‘that it shall be lawful for the Court, in any suit for the foreclosure of 
the equity of redemption in any mortgaged property, upon the request 
of the mortgagee, or of any subsequent incumbrancer, or of the mort- 
gagor, or any person claiming under them respectively, to direct a sale 
of such property, instead of a foreclosure of such equity of redemption, 
upon such terms as the Court may think fit to direct, and, if the Court 
shall so think fit, without previously determining the priorities of in- 
cumbrances, or giving the usual or any time to redeem; provided that, 
if such request be made by any such subsequent incumbrancer, or by 
the mortgagor, or by any person claiming under them respectively, the 
Court shall not direct any such sale without the consent of the mort- 
gagee or the persons claiming under him, unless the party making 
such request shall deposit in Court a reasonable sum of money, to be 
fixed by the Court, for the purpose of securing such terms as the Court 
may think fit to impose upon the party making such request.’ ”’— 
Bunyon on Life Insurance, pp. 189 to 198. 


3rd. The recovery of the sum insured. 

When the event upon which the insurance is payable happens, 
the following steps are necessary to obtain payment :—The death 
must be proved. The title of the party claiming payment must 
be shown ; and therefore, where there are many deeds or trans- 
actions relative to the policy, a long chain of proof is necessary, 
The age, if not admitted (as it always ought to be), must be 
proved. When the insurance is on the assured’s own life, and 
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has not been effectually assigned, the receipt of his executors or 
administrators will be required. In that case, and also in the 
event of the death of the party who is entitled to receive the 
insurance (not being the assured person), there must be a legal 
probate or administration. The law in this respect is full of 
hardship, anomaly and oppressive expense, and most earnestly 
do we hope to see the new Court of Probate established, and the 
proposed amendments made in the law of probates and letters 
of administration before the end of the present session. Touch- 
ing the law as it is, Mr. Bunyon says— 

“It is not, moreover, sufficient that probate or letters of administra- 
tion should be taken out, unless they are so in a court of competent 
jurisdiction, and stamped with an amount not less than the particular 
demand ; for the probate can only be received in evidence when pro- 
perly stamped, and a larger demand would prove the insufficiency. 
For ascertaining the Court in which probate or grant ought to be 
obtained in each particular case, it may be convenient to state shortly 
the general rules upon this subject. When all the goods and chattels 
(bona notabilia), that is, legal personal estate to the value of £5 or 
upwards, are within the jurisdiction of the bishop of the diocese in 
which he died, probate or administration in the diocesan court is the 
only proper one; but when the deceased possessed bona notabilia in 
more than one diocese of the province, a metropolitan or prerogative 
probate or grant will be requisite. 

“‘ When there are bona notabilia in more than one province, there 
must be a separate probate or grant for each province; and in each 
province it will be diocesan or prerogative, according as the deceased 
possessed bona notabilia in one or more dioceses. When a man not 
being in itinere dies in one diocese, not having property there, but 
having bona notabilia in another diocese of the same province, it is said 
that the archbishop shall grant probate; but when the deceased dies 
out of the province, leaving bona notabilia in one diocese only, the 
archbishop and bishop have a concurrent jurisdiction. 

“The question as to the diocese in which the sum to be recovered 
shall be taken to be bona notabilia must be decided by the circum- 
stance of the policy being under seal, or the contrary ;—by the appli- 
cation of the rule that simple contract debts are bona notabilia at the 
place in which the residence of the debtor lies ; whereas specialty debts 
constitute bona notabilia at the place where the specialty happens to be 
at the time of the death.’”—Bunyon on Life Insurance, p. 316. 

We have now fulfilled our task; but before concluding we 
must refer those who desire to study the law of life insurance 
in all its branches, to Mr. Bunyon’s work on Life Insurance, a 
most complete book, displaying great study and practical ex- 
perience in every page, and to which we are under great obli- 
gations in preparing the preceding article. 
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NEW COLONIAL BANKS. 


Tue Bank of Natal, recently started, is to be a bank of issue and de- 
posit, the business being conducted at Pietermauritzburg, and incorpo- 
rated by charter, with limited liabilities; capital £15,000, in shares of 
£3 each. Several new banks have also been organized in the Cape 
colony. The new Ceylon Bank has not yet been brought into operation. 
A local bank is being promoted in Newfoundland. An act incorporating 
a local bank at Charlottestown, under the title of the Bank of Prince 
Edward’s Islands, passed the Island Legislature on the 4th ult. The 
capital is £30,000 currency, in 15,000 shares of £2 each, with power 
to increase it hereafter to £100,000. 








Legal Misrellanp. 


ROLLIN U. STEWARD. 


Nist Privs Court.—Norfolk Assizes, March 22.—(Before Lord CAMPBELL 
and a Special Jury.) 


Mr. Serjeant Byles, Mr. O’Malley, and Mr. Worlledge appeared for the 
plaintiff; Mr. Evans and Mr. Couch appeared for the defendant. In this 
action the plaintiff sought to recover damages from the East of England 
Banking Company, of which the defendant was the officer, for improperly re- 
fusing to honour his checks. The case turned on three questions, which were 
left by his lordship to the jury seriatim in the following form :—1. Did the 
bank undertake to discount a certain bill for £900 deposited by the plaintiff 
for that purpose? 2. Was there any special agreement to employ the £900 
only in a particular way? 3. Was a certain letter of credit for £100 obtained 
by the plaintiff for his brother in Australia to be at once set to the debit of the 

laintiff or not to be debited until employed? It appeared that a witness, 
ilson, had been joint manager with Day, jun., of the Lynn branch of the 
bank, but Day, sen., had for a time taken the place of Day, jun., and between 
Day, sen., and Wilson much difference of opinion existed as to the account of 
the plaintiff. The jury solved the three points involved in the cause by find- 
ing a verdict for the plaintiff, with £500 damages. 





EAST OF ENGLAND BANK.—ROLLIN @. STEWARD, P.O, 


Court of Common Pleas, Westminster, May 8, (Sitiings in Banco—Easter 
Term.) 


In this case Mr. Serjeant Byles, Mr. O’Malley, Q.C., and Mr. Worlledge 
appeared to show cause against a rule obtained on a former day, and now 
supported by Mr. Willes and Mr. Couch, for a new trial, on the ground that 
the damages were excessive, and also for misdirection. 

The action was tried before Lord Campbell at the last Norfolk assizes, and 
was brought against the public officer of the East of England Banking Com- 
pany, for not cashing three checks of the plaintiff and dishonouring a bill 
made payable at their bank, amounting altogether to the sum of £111, when 
at that time, as appeared by the plaintiff’s pass-book, there was standing to 
the plaintiff’s credit a sum of £157. A part of the plaintiff’s credit was made 
up by a bill for £900, which the bank had agreed to discount, and had placed 
the amount to his credit as cash. That bill was not due, but the bank 
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demurred to making further advances in respect of it. The plaintiff contended 
that, having agreed to discount the bill, and having given him credit for its 
amount in his pass-book, he had a right to draw on the balance appearing to 
his credit; and that he was injured in his credit, as a tradesman and a ship- 
builder, by the refusal of the bank to honour his checks, which they ought to 
have paid. The jury found for the plaintiff, damages £500, At the trial 
Lord Campbell told the jury to give moderate damages, but that they were 
not bound to give merely nominal damages. It was now contended by the 
learned counsel in support of the rule, that this direction was wrong, and that 
as no damages were proved the damages ought to have been nominal. In 
showing cause against this rule, it was contended that the plaintiff being in 
trade the jury were justified in giving him such damages as they thought 
would meet the injury he might possibly have sustained by the defendant’s 
breach of duty. 

The Court were of opinion that the direction of Lord Campbell was right, 
and in accordance with the decision in “ Marzetti v. Williams,” (1 B. and Ad., 
415). In that case it was held that the refusal to pay checks for small 
amounts was likely to injure the plaintiff in his trade, as it showed that the 
defendants had a small opinion of the plaintiff’s circumstances, and that the 
plaintiff was entitled to recover nominal damages. The jury had a right to 
assume that such refusal would be injurious to some extent, and they were 
the proper tribunal to decide to what extent. The Court, however, thought 
the damages very large, and as to that part of the rule the Court were not 
prepared to express an opinion, and it must stand over. It might be that on 
consideration counsel would relieve the Court from expressing a decision as to 


this fact, which was always a question very difficult for the Court to deal 
with. 


Matter postponed, 








Bank Meetings. 


AGRA AND UNITED SERVICE BANK. 


Tue half-yearly meeting of this bank was held at the Bank-house, Calcutta, 
on the 13th of February, Captain Bazett in the chair; when the following re- 
port was adopted. 

The directors have much pleasure in reporting to the proprietors, that the 
result of the operations of the bank for the past half-year has been very 
favourable ; the accounts now submitted show a net profit of Company’s Ks. 
4,05,816-0-9, being at the rate of Rs. 12-12-0 per cent. per annum on the 
capital. After providing for a dividend at the rate of 9 per cent., there will 
remain a surplus of Rs. 1,19,413-8-9. The directors have deemed it advisable 
on economical grounds to purchase the premises occupied by the Bank in 
Council House Street, thus freeing the bahk from a monthly rent charge equal 
to 7 per cent. per annum, on the amount of the purchase-money, and securing 
the permanent possession of a commodious and centrical place of business for 
the head office, as well as a valuable property for the shareholders. The di- 
rectors recommend that the cost of the house, Rs. 60,000, be paid from the 
profits of the half-year, leaving Rs. 59,413-8-9 to be credited to the reserve 
fund. The resolutions of the special general meeting, held on the 10th of 
January, for the purpose of increasing the capital to 70 lacs of rupees, and 
deciding on the establishment of an agency in China, are now to be brought 
forward for confirmation. The directors, in their circular of the 26th of No- 
vember, intimated that the Bombay agent would proceed to China, but they 
have subsequently determined on retaining Mr. Brown at Bombay, and Mr. 
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John Cardno will proceed from Calcutta, by the first direct steamer, for the 
purpose of opening the China agency. 
London, December 17th, 1853. 

We hereby certify that we have this day carefully examined the abstracts, 
statements, vouchers, and securities, relating to the general business of the 
London agency of the Agra and United Service Bank, during the six months 
ended the 30th of November last, and to its position on that day, and we have 
the pleasure to report as follows :— 

Bills receivable on hand.—We find that these correspond with the amount 
stated in the abstract of “ undue bills and balances.” 

Bills discounted on hand.—After a careful examination, we find that the 
same correspond with the amount entered in the “‘ full report,” and as far as 
we have the means of knowing, believe the whole to be good and legitimate 
mercantile transactions, and bearing short dates. 

Securities.—These have been properly accounted for, by the production of 
vouchers, or of the securities themselves. 

Current and deposit accounts have been tested by referring to various folios 
in the ledgers, and finding the results correct in the abstracts, the working of 
the accounts has also been checked, as far as our time would admit of. 

Balances at Coutts and Co. and the Bank of England, on the 30th ultimo, 
with the cash on hand, appear also to be correct, and the banker’s pass-books 
have been submitted to us. 

Loans.—As far as our information goes these appear to be regular and safe 
transactions. 

Profit and Loss.—This statement continues to bear its character of improve- 
ment, and the general increase of the business of the agency is of a considera 
ble progressive nature, and warrants the expectation of a still better position 
in the above account of profit. 

The establishment of the agency continues to deserve our commendation, 
and every facility has been offered to us in the discharge of our duties as 
auditors. — 

mM. NEWMARCH, . 
D. ALLARDICE, } Auditors. 

The following resolutions were then duly passed :— 

1. That the accounts submitted be approved and passed, and, together with 
the directors’ and branch auditors’ reports, published for the information of 
the shareholders. 

2. That a dividend at the rate of 9 per cent. per annum be declared; that 
Rs. 60,000 of the divisable balance be appropriated to the purchase of the bank 
premises, as recommended by the directors, and the remainder, Rs. 59,413 8-9, 
credited to the reserve fund. 

3. That the thanks of this meeting, on the part of the proprietary, be given 
to the several committees at Agra, Madras, Bombay and London, for their 
management of the affairs of those branches for the past six months, 

4. That the re gentlemen be directors for the ensuing half-year :— 
Messrs. J. Anderson, W. Bracken, C. Campbell, R. F. Stack and J. Gregory 


os. 
Auditors of the bank accounts for the current half-year were then elected. 
The meeting having been made special, for confirmation, or otherwise, of the 
proceedings of the special general meeting of the 10th of January last, the 
——- stated that the votes on the increase of the capital of the bank stood 
as follows :— 


Shareholders. Shares. Votes. 
In favour of the increase .. 217, holding 7,099, entitled to 1,008 
Against oe ee < & 38 11 


Majority in favour .. 210 7,061 997 


? 
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It was accordingly resolved— 

That the resolutions of the special general meeting of the 10th January, 
adopting the propositions of the directors of the 25th November last, for in- 
crease of the capital to 70 lacs of rupees, and for the establishment of a branch 
of the bank in Chins, be now confirmed. 

C. Y. Bazert, Chairman. 

After a vote of thanks to the chairman the meeting closed. 

Francis R. Netson, Secretary. 





PROVINCIAL BANK OF IRELAND. 


Tus annual meeting of the shareholders in this bank was held at the office, 
in Old Broad-street, on the 18th of May; Sir Jas. Weir Hogg, M.P., 
presiding. Mr. Hewat, the secretary, then read the following report :—“ The 
directors have the pleasure of stating that the year which has elapsed since 
the last annual meeting has been of a character very favourable to Ireland, 
and that the improvement which was noticed in former reports as apparent 
and progressive during the three previous years has continued, and there 
is every reason to conclude that the general interests of that country have en- 
joyed, and are now enjoying, increased prosperity. The crop of 1853, which 
proved so deficient in England and on the continent, was by no means so un- 
productive or inferior in Ireland. The extent of ground under wheat was no 
doubt much smaller than in ordinary years, but in proportion to the extent of 
cultivation the crop was considered to be quite an average one in quantity, and 
of good quality. The barley and oat crops were not so good, and in some 
districts, especially in the west and north, the yield was deficient, but the 
various reports recorded by the directors justify the conclusion that the pro- 
duce was not, on the whole, much, if at all, under an average. The potato 
crop was a large one, and the quality good, and though the disease of recent 
years is not yet entirely removed, it appears to be gradually becoming less in- 
jurious. Importations of wheat and Indian corn into Ireland have still been 
required ; but, on the other hand, the export of potatoes, and of grain and 
flour, from Ireland to England and Scotland, since last harvest, has been con- 
siderable. The season of 1853 was not favourable for the growth of flax. In 
some favoured and well-cultivated spots the yield and quality were good; but 
the crop is considered to have been, on the whole, of a mixed and rather in- 
ferior description. The high price of grain and other agricultural produce, 
and of stock, has, however, tended greatly to improve the circumstances of the 
landed proprietors and farming classes, and the general trade of the country 
has experienced the benefits which naturally arise from the more abundant 
circulation of money. In confirmation of this view, the directors have, 
with much satisfaction, remarked the gradual expansion of the business of 
the bank, the favourable result of which is shown by the statement to which 
the attention of the meeting is now requested. The account submitted to 
the last yearly general meeting in May, 1853, showed the amount of rest, 
or undivided profits, at 26th March, 1853, to be £132,147 15s. 5d.; out of 
which there was paid to the proprietors a bonus of 4 per cent. at Midsummer, 
1853, amounting to £21,600—leaving a balance of £110,547 15s. 5d. And 
there has been further deducted the amount of two half-yearly dividends paid 
to the proprietors as follows, viz—at Midsummer 1853, £21,600; at Christ- 
mas, 1853, £21,600—together, £43,200—leaving of the rest of last year a 
balance of £67,347 15s. 5d.; to which there has since been added the amount 
of net profits for the year ending on the 25th, being the last Saturday of 
March, 1854, after deducting the property tax and all expenses, and providing 
for all bad and doubtful debts, £77,990 14s, 6d., making the amount of rest, 


or undivided profits, at 25th March, 1854, £145,318 9s. 11d. = directors 


VOL, XIV. 











338 Bank Meetings. 


have no doubt that the proprietors will concur with them in viewing this state- 
ment as highly satisfactory; and, notwithstanding the recent date at which 
the last bonus was paid, the directors feel that the amount of the last year’s 
profit, and the present condition of the rest, are such as to entitle the share- 
holders again to participate in an increased division, and they have accordingly 
now to announce their intention to pay in July next a bonus, or extraordinary 
dividend of £1 on each £100 share, and 8s. on each £10 share of the capital 
stock of the bank, in addition to the usual half-yearly dividend of 4 per cent., 
making the amount to be then paid, £2 on each £100 share, and 16s. on each 
£10 share; and they purpose also, as heretofore, to pay the property tax for 
the proprietors. 
“ James Hexume, Chairman.” 


The chairman would be glad to know if any gentleman wished for further 
information on any point in the report. If not, he would proceed to move its 
reception and confirmation. He did so with great pleasure, because that do- 
cument was so satisfactory as to render it unnecessary for him to do more than 
address to them a very few observations. The business of the bank was per- 
fectly sound, and it was highly gratifying for him to be able to state, that 
there was scarcely any previous year in which the losses from bad debts had 
been so small as on the present occasion—enabling them to pay the usual divi- 
dend (8 per cent. per annum), together with a bonus of 4 per cent., and to add 
£13,000 to the rest. In commercial transactions it frequently happened that 
the gain of one man was the loss of another; but he had the satisfaction of 
believing that, as regarded this establishment, its interests were not developed 
without improving the moral and social condition of the people of Ireland. 
He did not think he could better illustrate the position of that country and her 
people than by referring to Parliamentary returns, which showed a very rapid 
diminution in the pauper population. The improvement in the value of land 
continued, though at the present moment there was not so great a demand for 
the purchase of it as there had been. He might inform them, however, that 
the land which was first sold under the Encumbered Estates Act, would have 
sold a short time since at an advance of from 20 to 50 per cent., and if it 
would not do so now, it was only in consequence of the alteration in the state 
of the money market, If, however, the demand for purchase was not so 
great, that for occupation was very great, and there was scarcely a farm which 
remained a day without being occupied, they being readily taken up at high 
rents, which were regularly paid. Another point of congratulation was the 
state of the stock in Ireland. They all knew how greatly the stock was re- 
duced in that country during the famine year; whilst he believed now the 
pigs, cattle and other stock was more abundant than ever, whilst the quality 
was also greatly improved. As regarded the railways, very little had been 
done to extend them by subsidiary lines, but the chief or main railways continued 
to give every possible facility for communication between Dublin and the prin- 
cipal towns, such as Waterford, Galway, Cork, Limerick and Belfast, and 
assisted to develop the resources of the company. He was happy to say that, 
in their establishment, they had always been most fortunate in having most 
efficient managers and subordinate officers, and that the best feeling had 
always existed between the directors and proprietors; and he could assure 
them that nothing should ever be wanting on the part of the board to con- 
tinue that feeling by the closest attention to the interests of the bank. In 
conclusion, he begged to move that the report be received, adopted and 
printed for circulation amongst the proprietors. (Cheers.) 

The motion having been seconded, was carried unanimously. 

Votes of thanks to the managers and secretary concluded the proceedings. 
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NATIONAL PROVINCIAL BANK OF ENGLAND. 


Tue annual general meeting of the proprietors in this. bank was held, at the 
offices in Bishopsgate Street, on the 8th May, Mr. J. F. Laurie in the chair. 

The secretary having read the advertisement convening the meeting, 

The chairman observed that he had great pleasure in occupying his present 
position for the seventh time, at their annual meetings. He was quite aware 
that if it had been necessary to come before them with statements of dimi- 
nished prosperity, or attenuated dividend, or to gild the pill of an unfavourable 
report, there were many gentlemen around him who had the ability to do so, 
and were much better qualified than he was for such a task. But he thought 
he might say that the report which he should presently have the honour to 
read would be one on which they might congratulate themselves. The year 
which had just elapsed was a year of great prosperity in all branches of com- 
merce. The trade with the colonies had greatly increased. The iron trade, 
amongst others, had been very active, and this had contributed very materially 
to the prosperity of this institution, connected as they were with the sur- 
rounding districts, in which that trade was the main staple. There had been 
also a great revival in the agricultural interests, which were bound up with the 
ee ag | of this establishment; and a still more gratifying feature in the 

istory of the last year was the prosperous condition of the labouring classes, 
of whom so many had been attracted by the golden fields of Australia and 
California, and had sought employment in those countries, thus rendering the 
demand for labour greater, causing prosperity in other quarters, and, by bene- 
fitting the retailers, conducing much to the interests of this bank. With 
respect to their own relations, materially connected as they were with the 
value of money, the proprietors must be aware that in the early part of 
last year money was low; but the clouds which gathered over them 
from the east caused a stagnation of trade, giving a considerable check 
to people who were disposed to draw in, and the value of money 
accordingly increased. ortunately, however, this establishment con- 
tinued to enjoy the confidence of their clients, who felt that they could 
not place their money in better hands. Therefore they derived all the advan- 
tages arising from the high rate of money, and they had not had the deposits 
which were left in hand withdrawn to any considerable amount. Under these 
circumstances they had enjoyed a very large share of prosperity. He trusted 
that the shareholders would think that the directors had done the utmost they 
could for the well-being of their affairs, and that they would be satisfied with 
the report which he should have to offer them. 

“In appearing before the proprietors with their twenty-first annual report, 
the directors are happy to state that the circumstances and character of the 
past year render the duty which they have to discharge on the present occa- 
sion, comparatively one of easy performance. In the first place, the directors 
have to state that, in the course of last year their attention was called to the 
opening presented for an agency in connexion with the Portsea branch, in the 
rising suburb of Landport; accordingly, after due inquiry, the directors have 
extended their operations to that place: on the other hand, the branch at 
Portsmouth has been closed, and the business there transferred to the branch 
at Portsea. A branch also was established at Middlesborough in October 
last. The discovery of iron-stone in this locality has led to the erection of 
extensive iron works, which have considerably added to the population and 
trade of Middlesborough, now rapidly becoming the seat of great local enter- 
prise. A desire to meet the convenience of old and respectable connexions of 
the Stockton branch resident in Middlesborough, in no small degree influenced 
the determination of the directors to open this branch, which they are happy , 
to state has already made considerable progress. The tide of prosperity which 
marked the close of 1852, and which was adverted to in last report, continued 
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to flow unchecked at the commencement of the new year, which it thus served 
auspiciously to inaugurate. Stimulated by the continued influx of gold from 
Australia, the export trade proceeded upon an augmenting scale. All the 
productive powers of the country were in full activity; labour was scarce ; 
consumption rapidly increasing ; prices of every kind advancing; and appa- 
rently no interest was exempt from a participation in the general prosperity 
which prevailed. As the year progressed, however, the encouraging prospects 
with which it opened did not remain altogether unchanged. In the month of 
June, the Eastern question assumed an aspect which threw doubts upon the pre- 
servation of peace : fears were entertained also that the extensive shipment of 
goods to Australia would prove excessive and disastrous ; and at a later period 
well-founded apprehensions of a deficient harvest made themselves felt. The 
sudden and rapid rise, too, in the rate of interest—the most striking feature 
of the year—could not fail to exercise an adverse influence upon credit ; but 
trade, although extensive, was sound and legitimate, and notwithstanding 
those disturbing circumstances, the year 1853 closed without any reverses 
worthy of notice, and, in its commercial and banking results, may be pro- 
nounced one of the most satisfactory and profitable upon record. During this 
year of extensive and prosperous trade, the returns from the company’s branches, 
as might have been expected, exhibit a steady and healthy progress; and in 
some districts connected with the great staple products, a large increase of 
valuable business has taken place. This accession of business, and the rise in 
the value of money above noticed, enable the directors to lay before the pro- 
prietors the following favourable statement :— 


1853. £ e &@ 
January 1. Rest, or undivided profits, at 31st De- 
cember, 1852, as exhibited at the 

annual meeting in May, 1853... .. 122,506 16 3 
Dec. 31. Net profits of 1853, after making allow- 
ance for bad and doubtful debts, and 

a proportion of preliminary expenses. 65,242 12 10 


Total .. ..£187,749 9 1 
Deduct dividend on company’s stock 
Sr We. se ks ts ee 6 OO 
Bonus of 2 per cent. declared and 
paid last year .. .. .. « 98,216 12 0 
Vote of proprietors to officers .. 5,000 0 0 
———-_ 37,866 8 0 


Leaving rest, or undivided profits at 31 Dec., 1853 £149,883 1 1 














“This prosperous condition of the bank’s affairs justifies, in the opinion of 
the directors, a larger division of profits amongst the proprietors. Accord- 
ingly it is the intention of the directors to declare a dividend at the rate of 
8 per cent. per annum, as well as a bonus of 4 per cent. out of the profits 
of last year. The bonus to be paid along with the dividend, at the usual 
period in July next. It will be in the recollection of the proprietors that, on 
the occasion of their last annual meeting, it was intimated that a strong 
desire had been expressed among the officers of the company, for the forma- 
tion of a provident society for their mutual benefit, embracing also, if pos- 
sible, the principle of a guarantee fund. The guarantee project having, as 
already stated, been abandoned, the £5,000 voted by the proprietors last year 
for the benefit of the officers and clerks of the establishment, as a mark of ap- 
preciation of their past zealous and faithful services, the directors, acting 
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upon a suggestion thrown out at last meeting, propose to divide amongst 
them asa bonus, of which they hope the meeting will approve.” 

The chairman then moved that this report be received and adopted. 

Major Moore seconded the motion, and observed that he so fully and 
cordially concurred in everything which had been said by the chairman, and 
was set forth in the report, that he did not feel it necessary to do more than 
express his approval. 

The report was then adopted, and the retiring directors re-elected. 

Votes of thanks were then given to the chairman and directors, and to Mr. 
Robertson, the manager, and other officers of the company. 





THE ORIENTAL BANK CORPORATION. 


THE annual meeting of the Oriental Bank Corporation was held at the offices, 
Walbrook, Mansion-house, on the 26th May, Mr. H. G. Gordon in the chair, 
when a satisfactory report was presented. 

The chairman stated that he had never, since he had occupied the position 
which he held, met the shareholders under more encouraging circumstances 
than the present. The year ]853 had proved a most prosperous one for the 
establishment, as the declaration of a dividend at the rate of 15 per cent. 
might lead them to anticipate. The whole of their agencies and branches, 
including those in Australia, were progressing most satisfactorily, and although 
he could not promise that the gold discoveries in Ceylon would equal the 
riches derived from Ballarat and Mount Alexander, it was pleasing to state 
that their business was rapidly augmenting. (Applause.) Their agencies in 
Australia had been established subsequently to the great excitement occa- 
sioned by the sudden change in the prospects of Port Philip and Sydney, but, 
notwithstanding this fact, they had found them a profitable connexion. In 
other respects their transactions had proved lucrative, the soundness of com- 
merce, with the high rates of the Indian and China exchanges, producing 
favourable results, though partial drawbacks had existed in the advance which 
had taken place in the price of silver, a commodity affecting their operations, 
and the increased value of money. (Hear, hear.) The contingencies arising 
from the present state of hostilities had naturally induced caution, and this 
would be continuously exercised, not however to the prejudice of the bank; 
and he thought that whoever might succeed to his position would not have 
reason to complain of the share of success which the next twelve months 
would exhibit. It would be necessary shortly to increase the capital of the 
establishment—an increase that he might say would be considerable, the 
enlargement of their business requiring additional resources. An arrange- 
ment contemplated, he thought would give satisfaction to the shareholders, 
viz., the payment of the dividends in future on or as near as possible to the 
lst of June and Ist of December, so as to enable the board to avoid any 
irregular distribution occasioned by the waiting of accounts from abroad. 
With respect to charters, and the competition of rival institutions, they had 
little to apprehend, because their operations had already permanently estab- 
lished their success. 

Mr. Cargill, the manager, then read the report, of which the following is 
an abstract :— 

“The accounts comprise the transactions of the corporation for the year 
ending the 3lst of December, 1853; these accounts have been audited as 
usual, and show a net profit of £135,268 10s. 2d. A dividend of 6 per cent., 
or £1 10s. per share, for the half-year ending the 30th of June last, was paid 
on the 14th of October; and a dividend for the half-year ending the 31st of 
December, 1853, at the rate of 7 per cent., or £1 15s. per share, was paid on 
the 21st ult., to which the directors have now the satisfaction of being able to 
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add a bonus of 2 per cent., or 10s. per share, to become payable on the 5th 
proximo. The total dividend, with bonus, for the year 1853, is thus at the 
rate of 15 per cent. per annum, free of income-tax, on the paid-up capital of 
the company. For this satisfactory result of their labours, the directors are 
mainly indebted to the possession of the large available means at their dis- 
posal, and of an experienced, well-trained establishment, which has enabled 
them, notwithstanding the keen competition they are exposed to, to’ improve 
the opportunities presented during the prosperous year that has just elapsed 
of an extensive and profitable business. The capital paid up on the 31st of 
December, 1852, was £818,965. The additions thereto—by the allotment of 
new shares, made on the 20th of April, 1853, and by the payment in full of 
all the shares of the former issue—amounting together to £123,485, make 
the capital, as at the 31st of December, 1853, £942,450. The reserved 
surplus fund stands at £188,440, which is invested in East India Government 
securities, and held as a permanent reserve against contingencies, as previously 
reported.” 

The chairman then proposed the additional bonus of 2 per cent., which, 
with previous dividends, constituted a total dividend of 15 per cent., which 
was unanimously agreed to. 

Mr. Borrodaile congratulated the proprietors on the satisfactory position in 
which they found themselves placed. The additional capital spoken of, if it 
were £250,000 or £500,000, he had no doubt would be subscribed, con- 
sidering the results of management, and the position and character of the 
directors. He was extremely gratified with the statement, and felt that it 
would receive the cordial approval of the whole of the shareholders. (Hear, 
hear.) 

In answer to questions from Mr. Borrodaile, the chairman stated that the 
board were authorised under the charter to raise the additional capital; that 
the amount required would be “considerable,” and that the arrangements 
connected with the issue of the new shares would be shortly announced. 
(Hear, hear.) 

Mr. H. G. Gordon, as a retiring director, having been re-elected, and other 
directors named to fill vacancies, the proceedings concluded, on the motion of 
the chairman, with a special vote of thanks to Mr. Cargill, the chief manager, 
Mr. Stewart, inspector, and the other officers of the establishment. 





NATIONAL BANK OF IRELAND. 
THE annual general meeting of the National Bank of Ireland was held on the 
25th May, at the offices, Old Broad-street, Mr. Newsam in the chair. Mr. 
N. S. King (the secretary) read the report, of which the following is an 
abstract :— 

“The evident improvement in the condition of Ireland, to which the direc- 
tors had the gratification to allude in their last report, has happily progressed, 
and the year 1853 must have been for all classes, whether the landowner or 
the tenant, the merchant or the tradesman, one of continuous prosperity. 
Land has rapidly advanced in price, owing to the inducement which the im- 

roved state of the country has afforded to capitalists to invest money in 
Prish estates, and the comparatively favourable harvest with which Ireland has 
been blessed, combined with the high prices obtained for corn and live stock, 
have been particularly advantageous to the agriculturist and grazier, and 
through them to the country at large. The Irish banking interests could not 
but be benefitted in a great degree by this wholesome and satisfactory state of 
things, but not to the full extent which might have been expected from the 
great improvement that has undoubtedly taken place, both in business and in 
credit throughout the country, for the effect of Sir Robert Peel’s Act of 1845, 
has been to deprive the banks of issue of much of the advantage which would 
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otherwise have arisen from the expanded circulation which the increased enter- 
oe and prosperity of the people render necessary. The National Bank of 

reland has not sought to exceed the limit sanctioned by that act, but from the 
general rise in prices, and the increased trade of Ireland since 1845, especially 
in the western provinces, where the chief business of this bank lies, its cireu- 
lation has occasionally, in the last two years, been from £200,000 to 
£300,000 in excess of the amount allowed, for which excess, independent of 
the necessary reserve at the branches for their ordinary requirements, bullion 
has had to be deposited at its depdts in Ireland, at considerable expense, and 
with great loss of interest. Another cause of diminution in the profits of 
banking business in Ireland has arisen from the assimilation of the rates of 
discount in both countries, the current rates of interest being now as low in 
Ireland as in England, a fact which, however gratifying in a national point of 
view, must, it is clear, materially interfere with banking profits. The directors 
have thought it right to call your attention to these circumstances, not doubt- 
ing, however, that the accounts which they now beg to submit to you will be 
considered highly satisfactory. 


The profit and loss account now stands as follows :— 
Balance of undivided profits at December, 1852 .. rae £8,074 15 1 
Net profits for the year 1853, after writing off and making 

provision for bad and doubtful debts subsequent to 1851 48,303 2 10 





£56,377 17 11 
Deduct half-year’s dividend to Midsummer, 1853 £11,250 
Ditto ditto Christmas, o 1258 


£22,500 
And debts which were doubtful and existing in 
1851, now become bad and written off oo Ja95 





35,775 0 0 
7 


£28,602 1 
Balance of insurance fund .. a < a a 4,277 14 2 


Leaving a total reserve fund on December 31, 1853, of £24,880 12 1 











“The chief feature in these accounts is that which so gratifyingly exhibits 
the continued increasing expansion and usefulness of the National Bank. The 
directors referred in their last report to the circumstance of its circulation 
and deposits having increased nearly half a million beyond what they were at 
the corresponding period of the previous year, and they are now happy to say 
that in the last twelve months they have again augmented to fully an equal 
extent. The reserve fund, though materially increased, is still below the 
amount which the directors consider desirable, at the same time the position 
and prospects of the bank are now such that the directors will feel themselves 
justified in raising the dividend in July next to the rate of 6 per cent. per 
annum, and this with every regard to their fixed determination to continue to 
accumulate an adequate reserve fund to prevent the dividend being likely to 
be affected by any casual falling off in the profits of the bank, which the re- 
turn of a bad season or other unforeseen event might occasion. Most of the 
shareholders are aware that under the deed of settlement a certain remunera- 
tion, payable on a fixed scale upon any dividend or bonus declared by the 
bank, was secured to Mr. T. Lamie Murray during his life. This interest the 
directors are happy to say they have succeeded in purchasing from Mr. 
Murray, on terms alike equitable towards him, and advantageous to the pro- 
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prietors, so that all claim which that gentleman possessed under the deed is 
now entirely and legally abrogated.” 

After a congratulatory speech from the chairman, relative to the satisfac- 
tory progress of business, the report was unanimously adopted and the directors 
re-elected. It was stated that business will now be commenced in London, and 
the board have promised to enquire into the prospects connected with the 
opening of a branch in Belfast. . 








Communications 
To the Editor of the Bankers’ Magazine. 





PRESENTMENT FOR ACCEPTANCE. \ 


S1r,—Will you please to state in your next number what is the general 
practice with reference to the acceptance of bills drawn after sight. 

Is the holder entitled to present at any time during the day—without 
reference to business hours—and demand aeceptance as of that date? Say in 
the case of bills drawn on a banker, where the proper business hours are from 
ten till three o’clock, can the holder of a bill present it at five o’clock, and ask 
for acceptance as of that date? And should the drawer refuse to comply, 
could the bill be protested, and costs recovered ? 

Your attention to the above will oblige, 


Belfast, 5th May, 1854. 


[We do not think there is any difference in this respect, between present- é 
ment for acceptance and presentment for payment, and in the latter case it is 4 
well established that presentment to a banker must be within banking hours. } 


A SUBSCRIBER. ~ - 








MEANING OF TERM MONTH. COMPUTATION OF TIME WHEN 
CALENDAR MONTHS “is A DIFFERENT NUMBER 
DAYS. 


| 
Sr1r,—A little difference of opinion having arisen here as to the computation | 
of time by months on bills of exchange, I am induced to trouble you with the 
following remarks— 

In “ Byles,” p. 131, this subject has been considered and anticipated as | 
sometimes likely to occasion a difficulty; but to settle the matter, he gives an 
example of a bill drawn on the 31st of January, at one month, which, in the 
opinion of the learned gentleman, becomes due with the days of grace on the 
3rd of March; now, as I know this to be at variance with the opinion of i 
bankers of twenty years’ experience, and as it appears to be so inconsistent ~@ 
that a bill drawn on either of four days (say 28th, 29th, 30th, or 31st of 
January,) should arrive at its maturity on the same day (in March), I shall 
be obliged by your informing me in the next number of your valuable magazine 
what thie practice of bankers generally is in such a case. 

I am, sir, your obedient servant, 
Melksham, 28th April, 1854. H. J. 


[We must refer this question to our readers. We can find no legal autho- 
rify more expliciton the point than “Byles.” In the fifth edition, page 149, 
he says—‘ The inequality in the length of the respective months may some- 
times occasion a difficulty ; but it is said to be a rule not to extend the time 
at which the bil] falls due beyond the month in which it would have fallen 








Notes of the Month. 345 


due, had that month been of the length of thirty-one days. Thus, if a bill at 
one month be drawn on the 31st of January, it will be due on the 28th of 
February, and, with the days of grace, payable on the 3rd of March.” ‘There 
is no authority, except two old text writers, referred to in support of this 
position, but we think it right, for our correspondent’s construction deprives 
the word “month” of all meaning, and makes it mean simply a certain 
number of days. ] 








THE GILBART PRIZE ESSAY. 


WE have just seen the first complete copy of Mr. Granville Sharp’s book, for 
which we have been waiting patiently for some time past. Our readers will 
remember that this received the prize of £100, offered by Mr. Gilbart for the 
best Essay on the Adaptation of Recent Discoveries and Inventions in Science 
and Art to the Purposes of Practical Banking; and as it is so intimately con- 
nected with the Great Exhibition, the author has determined to publish it on 
the 10th of June, the day fixed for the re-opening of the Crystal Palace. At 
this late period of the month (the 27th) it is impossible to look into the table 
of contents even; we may say, however, that it is a large and most attractive 
volume, got up in a very substantial manner, with portraits of Mr. Gilbart and 
of the author, together with a host of valuable illustrations, bank notes, 
cheques, bills, drafts with imitations in great variety, water-marks, locks, safes, 
presses of all kinds, and every other article belonging or in any way con- 
nected with the banking house. There are 90 different kinds of illustrations, 
and most of them contain several specimens. We shall take the opportunit 
of referring to it at length hereafter, but from this hasty glance, the boo 
appears to embrace a large amount of information especially adapted to the 
use of bankers. 








Potes of the Month. 


Winp1nc-up Companies.—The Australasian Pacific Steam Company will 
be dissolved—the high price of wages, freight and fuel preventing a successful 
prosecution of the enterprise. Three of the vessels have been sold to a French 
company at a considerable profit; two have been engaged by the Government ; 
and the remaining one, now nearly completed, will it is expected realise a 
profit. A first repayment of £5 per share will be made in June. The number 
of shares in the company is 12,500 of £20 each, upon which £14 has been 
paid, and owing to the prospects of a favourable dissolution, they are selling at 
£153 in the market. The shareholders of the Australasian Coal Company 
have agreed to liquidate their affairs, accepting 19s. in the pound and a release 
from further liability. Through the cautious administration of the directors, 
the whole expenses incurred have not exceeded £3,470 which, from 
interest secured on capital, has been reduced to £1,880. The amount paid 
was £37,620, and after discharging general claims, a balance of £200 will be 
left to meet subsequent contingent liabilities. 








Rospspery FROM A Bank CiLERK.—On Saturday, the 13th of May, 
shortly after 4 o’clock, an audacious robbery was committed on Mr. Tasker, 
a clerk in the house of Barnett, Hoare and Co., but happily the detection and 
recovery of the property were instantaneous, Several bankers’ clerks were 
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waiting at the counter of the London Joint-Stock Bank, for the purpose of 
receiving the amount of their respective claims ; one of them opened his case 
for the purpose of declaring the sum he required. A respectable looking man, 
who states his name to be Charles Roberts, standing near, passed his hat over 
the case held by the clerk, and by some sleight of hand transferred the notes 
it contained to his own sleeve; his arm was seized and the notes seen to drop 
from him. In a few moments he was in the hands of the police, and was at 
once transferred to the Mansion House, where he has since been committed 
for trial. So adroitly was the feat performed, that the victim was for a few 
moments utterly unconscious of his loss. Great praise is due to the captor, 
Mr. Whitelock, of Messrs. Sapte and Co., to whose sang froid and determi- 
nation the recovery of the property is to be attributed. In accordance with a 
plan originating with the manager of the bank, on whose premises this robbery 
was committed, a practice has recently prevailed of arranging the exchanges 
of banks not included in the Clearing House list, by checks on the Bank of 
England. The amounts of notes, therefore, in possession of the clerk was 
comparatively small, Under the old system he would probably have had to 
account for close upon £50,000. This circumstance alone must go far to 
prove the wisdom of the private bankers in having determined to admit the 
joint-stock banks to participate with them in one common clearing house. 





Tue New Customs anp Excise Duties.—The bills for imposing 
further duties on malt, spirits, and sugar, provide that every person who may 
be under contract for delivery of such articles may, if the contract was made 
without reference to the new duty, add the amount thereof to the price agreed 
upon, and recover accordingly. 





A Bap Dest.—The balance due to this country on account of the Greek 
Loan guaranteed by it has now reached £472,518. The sum which we have 
to pay, and are still paying is £47,000 a year. The last sum received by us 
from the Greek Government, in repayment of our advances, was as long ago 
as 1848, and the amount was only £7,740. 





INTEREST ON THE Rvusso-DurcH Loan.—In answer to a question 
in the House of Commons, whether, while this country was at war with Russia, 
it was the intention of Government to furnish the Czar with the means of 
carrying on the war against this country by issuing any sums from the British 
Treasury towards the principal and for the interest of the debt called the 
Russo-Dutch Loan, contracted to be paid in consideration of the Russian 
Government adhering to the general arrangements of the Treaty of Vienna, 
one of such general arrangements being that the navigation of European 
rivers should be free, Lord J. Russell has stated that it is the intention of Her 
Majesty’s Government to adhere to the obligation which they have incurred, 
and that there will be no ground for departing from engagements into which 
they have entered. 





A y= Panes page principal remaining due is 15,500,000f. 
nder 55th George III., cap. 115, we pay annually interest at 5 per cent., and 
250,000f1. towards a sinking fund. , tienes 
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BANK MOVEMENTS. 


Tue Bank of Australasia, according to intelligence by the Marco Polo, have 
purchased an acre of land from the Australian Agricultural Company at 
Newcastle, New South Wales, for which they have given £1,500, for the pur- 
pose of establishing a branch bank. 





Tue Bank of Victoria, Port Philip, has declared a dividend of 10 per cent. 
for the half-year, after placing two-thirds of the profits to the surplus fund. 





Tue Irish Banks have raised their rates of discount, owing to the advance by 
the Bank of England. 





THE directors of the National Bank of Ireland propose to commence busi- 
ness in London forthwith. They are also to take into consideration the 
desirableness of establishing a branch at Belfast. 





Tue capital of the Oriental Bank will shortly be further increased, the 
extension of business requiring additional resources. 








Monetary Entelligence. 


REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
MAY, 1854. 


Tue events of the month, in connection with financial affairs, have proved of 
more than ordinary importance. In the midst of the alarm created by the 
unsettled position of the Bank of England, and the continuous drain of specie 
to the continent, the Chancellor of the Exchequer has completed his negotia- 
tion for the introduction of £2,000,000 of Exchequer-bonds, and has taken 
power to recruit his resources by an issue of £4,000,000 more till such period 
as proceeds from increased taxation shall be received. Almost concurrently 
with the first operation, the Bank directors were compelled to raise their terms 
of discount to 54 per cent. to arrest the increasing demand for accommodation, 
not, however, before they endeavoured, by sales of stock and other expedients, 
to improve their situation. The state of their accounts has been a source of 
sulicitude from week to week, the declension in the reserve, the decrease of 
bullion and the increase in private securities being the items which have 
naturally attracted attention ; and to the present time, although the amount 
of unissued notes presents a more healthy total, apprehensions are entertained 
that further restrictive measures will be necessary. Temporarily, the exports 
of gold have diminished, and supplies to meet any partial renewal of ship- 
ments have been opportunely received from Australia and America; but while 
the foreign exchanges present symptoms of improvement, the internal demand 
continues considerable, and is not likely for the present materially to abate. 
The continuance of the war will keep money at high rates; and, notwith- 
standing the closer alliance with Austria and Prussia, which must greatly en- 
hance the strength of opposition arrayed against the Czar, some time will, 
under the most auspicious circumstances, have to elapse before a peace, satis- 
factory to all parties, can be concluded. The demand for accommodation in 
Lombard-street has been particularly active at rates from a shade above the 
Bank minimum to 6 per cent. for short first-class paper. Other descriptions 
cannot be discounted under 63 and 7 per cent. The allowance for deposits is 
44 per cent., and 43 may be obtained in cases where an arrangement for a 
fixed period is completed. 
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The advance in the rate of interest on Exchequer-bills from 2d. to 24d. per 
diem, was announced on the 24th of May. This is equivalent to an addition 
of 7s. 7d. per annum, and the yearly rate for the future will consequently be 
£3 8s. 5d. The last alteration took place in October, when an advance was 
adopted from Id., at which they had stood for seven months, to 2d. per day. 
Thirteen years back a precisely similar rate was adopted, and the price then 
obtained was 15s. premium, Consols being a fraction above 90, and the bank 
rate of interest 54 per cent., as at present. Consols, at the current price of 
89, pay £3 7s. 5d. per annum interest, and Exchequer-bills will now yield ls. 
per cent. in excess of that rate. Two alterations have been suggested to con- 
stitute Exchequer-bills a more available and steady security—namely, that 
they shall be receivable in payment of duties—a feature they once possessed, 
but which was curtailed some years ago; and that, instead of the interest being 
fixed at so many halfpence and farthings per day, the course pursued by the 
French Treasury, and also in the case of Indian-bonds, should be adopted of 
fixing a yearly rate of so much per cent. In the present instance an advance 
to £3 10s. per cent. would, it is properly remarked, have been much more 
convenient than to the awkward rate of 24d. per day, or £3 8s. 5d. per 
annum. 

The Court of Directors of the East India Company, also, on the 24th of 
May, passed a resolution raising the rate on India-bonds from £3 5s. per cent., 
at which they have stood from the 26th of October last, to £4 per cent., the 
alteration to commence from the former date. 

Several alterations have taken place in the rates of interest, which show that 
the money markets of Europe stand in rather an anomalous position. While 
the Bank of England have raised their terms for accommodation, the Bank of 
France have simultaneously made a reduction, but this may be in a measure 
explained from the circumstance of the bullion of the one establishment having 
been increased by the drain from the other. The rate of the Bank of Prussia 
is now 4 instead of 5 per cent. at which point it stood from October last. At 
Amsterdam the money market is easy at 3 per cent., while in Hamburg 
accommodation can be freely secured for 2 per cent. Among the latest con- 
tinental financial operations is a new Austrian loan of £3,500,000, for which 
subscriptions have been received from Amsterdam and Frankfort to the extent 
of £2,500,000. 

Public securities of all descriptions have improved, Consols about 4 per 
cent., and foreign stocks and railway shares in adequate proportion. The 
latter have been materially influenced by the more favourable state of political 
relations, and the indisposition of the Bears to continue their accounts in the 
English market now that it is perceived Mr. Gladstone refrains from increas- 
ing the funded debt. The rise in foreign stocks and shares has been progres- 
sive, and quotations have been less liable to fluctuation. A most marked 
advance has taken place in the Russian, and the other northern bonds are held 
with greater firmness than for some time past. In addition to the other 
causes which favourably influence the prices of railway securities the steady 
development of traffic must be recognised as an important consideration. 
What adverse effect the dearness of accommodation may produce in connec- 
tion with the interest charges upon these undertakings remains to be ascer- 
tained ; but, in the meanwhile, their prospects in other respects are more 
encouraging. 

At the latest moment (the 29th May) Consols are 904 to 914. Fxchequer- 
bills which, previously to the increase in the rate of interest were 2s. dis. to 
ls. pm. have recovered to par to 4s. pm. Exchequer-bonds range on the 
average from } to 3 pm. India-bonds, from 15s. dis., have gone up to 2s. pm. 

The shares of the Australian Banks have experienced a considerable im- 
provement, and those of the land companies have likewise participated in the 
movement, Australian Agricultural and Van Dieman’s Land have taken the 
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lead in the market; the former having risen from 40 to 48, and the latter 
from 11 to 15 per share. 

The Mexican bondholders have agreed to dispatch Mr. J. L. Rickards to 
that republic as the representative of their interests. The allowance is to be 
£1,000 per annum, and the engagement for a period not exceeding three 
years. Mr. Falconnet, the iate commissioner, is anxiously awaited in London, 
to give an account of his stewardship, but it appears there is some uncertainty 
about his return. 

The value of most kinds of produce has become depressed. The tightness 
of money checking the ordinary facilities for business, the importers are in 
many cases compelled to realise at a sacrifice. The indigo sales have termi- 
nated at a reduction from 3d. to 1s. per lb., the absence of demand from 
Russia, and the limited purchases of the home trade producing the reaction. 
In the earlier part of the month there was a better demand for sugar, but a 
change has since taken place, and that article, with coffee, saltpetre : and rice, 
exhibit a tendency to prolonged heaviness. 


ENGLISH FUNDS. 


Price on Price on 
April 29. Highest. Lowest. May 29. 
Consols as -. 873 to 872 90 874 913 


Exchequer Bills’ average . 2s.dis, to 2s.pm. 4s. pm. 2s. dis. 1s. to 3s. p. 
FOREIGN STOCKS. 


Brazilian .. ous we 96 984 96 97 

Buenos Ayres ee om 554 554 54 554 
Chilian es sa ee — 102 1002 102 

Dutch =? ea ina 563 603 562 602 
Mexican... oa 23% 244 234 244 
Peruvian, 43 per cent. a“ 60 63 594 624 
Portuguese, 4 percent. .. 373 383 37% 383 
Russian. mt oe 93 96 924 974 
Spanish .. a 363 39% 364 39% 

RAILWAY SHARES. 

* Brighton .. “ a 984 103 974 103 
Caledonian .. - as 533 57 52% 57 
Eastern Counties .. a 12% 124 11¢ 123 
Great Northern... on 86% 89 85 89 
Great Western oie 73 754 71¢ 754 
London and North Western 963 983 942 994 
Midland .. 58% 604 56% 603 
Lancashire and Yorkshire . . 603 62 58% 62 
North Staffordshire oe _ 13} 104 13} 
South Eastern ne “a 592 63 58 624 
South Western .. 77% 79 76 784 
York, Newcastle and Berwick 64 67 64 664 
York and North Midland . 45 49 44% 483 
Northern of France a 295 334 29% 33} 
East Indian és oe _ 21¢ 21% 212 





STATE OF TRADE. 


OpgraTions in the manufacturing districts have been somewhat restricted, 
owing to the diminution of export orders and the unfavourable accounts from 
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Australia. The principal markets both at Port Philip and Sydney are glutted, 
and forced sales have consequently depreciated prices. Although the war with 
Russia has not interfered so largely as was expected with our general trading 
iclations, the caution exercised checks, in a degree, the usual current of 
activity. The Preston strike has at length terminated. 





THE CORN TRADE. 
Tue Gazette returns for England and Wales have been— 


Corresponding 
Week Wheat. Weekly Six Weeks’ Six Weeks 
ended Qrs. sold. Average. Average. Duty. Last Year. 
1854, s. d, 8. as d. s. d. 
April 22...... 54,353 .. 7911 .. 77 4.. 10. 44 9 
, . Te | re. Fa: eS oe :. « 4 FZ 
 —_— G5: . md. 7S ae 
a, er 57,450 .. 78 9 78 3 . 2 «ao FZ 
— See 54,981 .. 78 2 79 «1 ;e8 « &@Ss 
The importations since the harvest of 1853 have been :— 
Wheat. Other Grain. Total. 
: Qrs. Qrs. Qrs. 
Thirty-eight weeks ended 12th April.... 4,240,441 2,617,246 6,857,687 
Five weeks ended 17th May .......... 637,349 443,945 1,081,294 





4,877,790 3,061,191 7,938,981 

And the weekly averages have been— 
Thirty-eight weeks ended 12th April.... 111,000 69,000 180,000 
Five weeks ended 17th May ......... ° 127,000 89,000 216,000 





More .. 16,000 20,000 36,000 


The grain trade has maintained a steady appearance, with a tendency, on one 
or two occasions, to advance. The supplies of foreign have been large, but 
they have not proved sufficient to depress the market, the opinion continuing 
to prevail that, between the present period and the harvest, a considerable 
quantity will be required for consumption. The weather has been satisfactory 
for the progress of harvest operations, but complaints are still made that the 
nights are cold. We have experienced some rains, though it is generally 
thought they have been insufficient to meet the requirements of the farmer. 
The grass lands are not so forward in some districts as in others, but they are 
stated on the average to present a satisfactory appearance. 





EAST INDIA REMITTANCES, 
AMOUNT OF BILLS DRAWN FOR. 


: ‘ DOM. ccscsass HIT S&S 8 

sae the 24th of April to the 8th otf a... 10,525 18 3 

ick bamaaden reas bhees sls -o> | Bombay .....0.. 145 0 0 

BIN, «6.40000 4 74,692 5 6 

From the 9th of May to the 23rd of aad eette te to 14 10 
Vssceee eeee eevee een ee ewn ee ee ee Bombay ae Nil. 





£119,675 8 4 


anata titiiieeten imennenetieneedl 
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MONTHLY CHRONOLOGY. 


April 29th.—The French Government direct the Russian Consuls to retire 
from Marseilles, Toulon, Havre and Bordeaux.—The bombardment of Odessa 
commenced. 

May lst.—Evacuation of Little Wallachia by the Russians. 

3rd.—Intelligence of the capture of Peta by the Turks.—Ratification of 
the Austro-Prussian treaty.—Treasury notice issued respecting subscriptions 
to the new Exchequer-bonds. 

8th.—Failure of Messrs. Reade Brothers, provision merchants.—The Chan- 
cellor of the Exchequer propounded his supplemental war budget in the 
House of Commons. 

9th.—The Austrian Government opened subscriptions at Amsterdam and 
Frankfort for a loan of £3,500,000. 

11th.—The Bank of England raises its rate of interest to 53 per cent.—The 
Bank of France reduces its rate of interest to 4 per cent. 

15th.—Bombardment of Silistria commenced.—Message from the Queen 
to both Houses of Parliament announcing the embodying of the militia. 

16th.—A levy of 95,000 men ordered by the Prussian Government. 
17th.—The Russians defeated at Nicopolis on the 28th ult., with a loss 
of 1,500 men. 

18th.—Change in the Turkish Ministry. 

19th.—Sebastopol reported to have been cannonaded by the combined 
fleets. 

23rd.—Blockade of Riga, Libau and Windau declared.—Neutrality of 
Portugal announced. 

24th.— Notice issued of the increase of the rate of interest on Ex- 
chequer-bills from 2d. to 23d. per day.—The East India Directors gave notice 
of the raising of the rate on India-bonds from £3 5s. to £4 per cent. 

25th.—Treaty between England, France, Austria and Prussia, in which 
the separate treaties previously concluded between France and England 
on the one hand, and Austria and Prussia on the other, are recognised and 
adopted.—Austria and Prussia send a joint summons to Russia to evacuate the 
Turkish territories. 








NOTICES TO CORRESPONDENTS. 


The periodical bank meetings have pressed largely upon our space, but the proceedings 
have been important and interesting. ‘The results, in all cases, exhibit satisfactory pro- 
gress. At the last moment the report of the Ionian Bank is obliged to stand over. 
The dividend declared is 5 percent. Under these circumstances, we are again compelled 
to defer several contributions, including letters, &c.: one especially, on the Bank 
Charter, which shall appear as soon as possible. 

All communications, except they involve important questions, should be sent at the latest 
by the 20th of the month. 

P. Z. (Barnard Castle).—Bullion’s Letters on the Management of a Country Bank 
may be obtained (price 5s.) from Messrs. Groombridge and Sons. It is just the very 
volume our correspondent will find useful. 

AN ALLOTTEE.—The earlier proceedings in Chancery against the Chartered Bank of 
India, Australia and China have been unsuccessful, but the motion for an appeal upon 
the refusal to grant an injunction, will be brought before the Lords Justices, on the 
3rd of June. 

A Forre1gn Banker.—The bankers and merchants of the metropolis strenuously oppose 
the scheme for stamping foreign bills of exchange, and have prepared’a petition to 
Parliament on the subject. 

Bankruptcy Rerorm.—It has been announced in the House of Commons, that no 
measure. founded on the report of the Bankruptcy Commissioners will be introduced 
this session. 
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Sank of England Weeklp Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows, | 
ISSUE DEPARTMENT. 
1854. 1854. 1854. 1854. 
April 22nd.| April 29th. | May 6th. | May 23th.* 








} 
\ 
| 


; £ 2 £ 
Notes issued..... eeecccceee | 26, te, 010 | 26,188,460 | 25,874,730 | 25,857,270 


| 

Government debt | 11,015,100 | 11,015,100 | 11,015,100) 11,015,100 

Other securities -+++| 2,984,900 | 2,984,900 2,984,900; 2,984,900 

Gold coin and bullion ........| 12,562,010 | 12,188,460 | 11,874,730) 11,857,270 
Silver bullion — _— 


26,562,010 | 26,188,460 25,874,730] 25,857,270 
' ! . 














BANKING DEPARTMENT. 


1854. 1854. 1854. 1854. 
April 22nd. | April 29th. | May 6th. May 13th. 








4 4 . 4 z 

Proprietors’ capital. 14,553,000 14,553,000! 14,553,000 14,553,000 
Rest 3,166,453 3,172,185 3,204,862 3,214,897 
Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, j 
and Dividend Accounts) .... 1,767,723 2,018,493} 2,338,822 2,748,437 
Other deposits $12,053,525 11,336,805) 10,688,531 10,587,010 
Seven day and other bills 1,189,099 1,126,996) 1,164,631 1,111,563 





32,729,800 | 32,187,477] 31,949,846 | 32,214,907 











Government securities (including | { 
Dead Weight Annuity) 13,349,067 | 13,080,679] 12,566,607 | 11,625,492 
oo securities 14,336,835 | 14,438,192) 14,749,460 | 15,144,039 
4,291,315 3,941,140) 3,900,430 4,713,280 

752,083 727,466 733,349 732,096 
32,729,800 | 32,187,477) 31,949,846 32,214,907 


Che Erchanges. 


| 
April 21st, April 28th. May 5th. May 12th. 























Amsterdam, short .. 133 | 11 11 
Ditto 3months.. f ll iM 
Rotterdam, ditto .. ll 
Antwerp, ditto ../| 7 25 
Brussels, ditto | 7 7 25 
Hamburgh, ditto....| 13 
Paris, short 5 24 
Paris, 3 months ....! 25 
Marseilles, ditto .... 
Frankfort, ditto .... 
Vienna, ditto 
Trieste, ditto 
Petersburgh, ditto .. 
Madrid, ditto ......| 
Cadiz, ditto ... 
Leghorn, ditto 
Genoa, ditto........ 
Naples, ditto........| 
Palermo, ditto ...... 
Messina, ditto 
Lisbon, 60 days’ datel 
Oporto, ditto 
Rio Janeiro, ditto .. 











PRICES OF BULLION. 


Foreign Goldin Bars,| Per Ounce. | Per Ounce. Per Ounce. | Per Ounce. 

(Standard)........| £317 9 £317 9 £317 9 #317 9 
Mexican Dollars .... 00 0 0 5 Of 0 5 OF 0 5 3 
Silver in Bars (Stand.) 000 |} 0 5 12 0 5 If 051 





Bankers’ Magazine Appendix (a).—June, 1854. 








Bankers’ Wieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon GaZzETTES, 


PRIVATE BANES. 





| 
Authorised) | 
ssue. ih 


NAME OF BANK. 


AVERAGE AMOUNT. 





Mar. 25. 


April 1. 


April 8. 


April 35. 





t Andover Bank 

2 Ashford Bank 

3 Aylsham Bank 
Aylesbury Old Bank 
Baldock and Biggleswade Bank ....| 37,223 
Barnstaple Bank 17,182 
Basingstoke and Odiham Bank ...| 24,730 
Bedford Bank 34,218 
Bewdley Bank 18,597 || 
Bicester and Oxfordshire Bank ...| 27,090)! 
BirminghamBank—Attwoods&Co. | 23,695 
Birmingham and Warwickshire Bk. 18,132 || 
Blandford Bank 9,723 
Boston Bank— Garfit and Co....... | 75,069 || 
Boston Bank—Gee and Co. 15,161 
Bridgewater Bank.. 10,028 || 
Bristol Bank 48, 277 | 
Broseley and Bridgenorth Bank ...| 26,717 || 
Buckingham Bank 29,557 
Bury and Suffolk Bank 82,362 
Banbury Bank | 43.457 1| 
Banbury Old Bank  ..........0.0s.-. | 55,153 || 
Bath City Bank 4,572 || 
Bedfordshire Leighton Buzzard Bk. | 36,829 || 

5 Birmingham Bk.—Taylor & Lloyds | 38,816 
Bradford Old Bank 12,676 | 
Brecon Uld Bank | 68,271 | 
Brighton Union Bank 335794} 
Burlington and Driffield Bank 12,745 || 
Bury St. Edmund’s Bank || 3,201) 
Cambridge Bk.—Mortlock & Co. 25,744 
Cambridge and Cambridgeshire Bk.| 49,916 
Canterbury Bank 33,671 | 
Carmarthen Bank 23,597 | 
§ Chertsey Bank .........ecrsscscsseseee!| 39436 
Colchester Bank 25,082 
Colchester and Essex Bank 48,704 
Cornish Bank—Tweedy & Co. ...! 49,869 || 
Coventry Bank 12,045 || 
City Bank, Exeter 21,527 |! 
Craven Bank—Alcocks & Co. ...| 77,154 
Cardiff Bank || 7,001 
Chepstow Old Bank 9,387 || 
Derby Bank—Messrs. Evans |) 13,332) 

5 Derby Bank—Smith and Co. ...... | 41,304) 
Derby Old Bank pty j 
Devizes and Wiltshire Bank 
Diss Bank 10 7657 | 
Doncaster Bank and Retford Bank 77,400 | 
Darlington Bank .. sescssessseeeses| 86 2.18 || 


‘ 


£ 


|| 12,651 
| 11,899 


4,530 


275375 
11,892 
17,570 
325397 
12,323 
14,954 
24,227 

9,815 

8,135 
46,686 
14,910 

7,540 
37,807 
16,949 
21,741 
68,866 
345924 
25,620 

3,521 
36,507 
32,291 
11,236 
64,577 
245931 
12,403 

1,931 
16,440 
435715 
33530 
23,021 

33007 
16,310 
28,912 
49,147 

5,815 


| 29,488 


£ 
12,920 


12,575 
41547 | 


29,281 
26,788 
12,167 
17,786 


32,817 | 


13,755 


14,801 | 


255297 


95472 | 
8,165 


69,625 
14,672 

6,781 
49,954 
17,615 
21,456 
69,925 
36,285 
26,044 

3,658 
36,462 
335333 
10,941 
64,023 
26,375 
12,252 

2,316 
16,651 
45,032 
341875 
23,073 

35385 


| 18,334 
| 30,497 


21,515 


735454 
6,391 
8,541 

13,051 

40,730 

27,797 
8,650 

10,591 

71,947 


| 86,989 


48, 360 
6,224 
21,418 
745735 
6,391 
9,200 


| 13,423 
| 40,785 


27,087 

95145 
10,467 
72,916 
87,124 








£ 

12,086 
12,801 
4,660 
30,023 
28,101 
12,305 
18,013 
32,793 
12, 328 
15,344 
23,214 
9974 
8,396 
80,433 
15,069 
6,961 
41,345 
18,009 
22,097 
70,517 
375597 
26,450 
35219 
35,992 
34,858 
11,325 
64,772 
28,596 
12,464 
25415 
17,542 
44,943 
33,761 
22,962 
32424 
18,874 
31,292 
48,111 
6,755 
21,482 
76,331 
6,171 
9056 
13,164 
41,192 
26,271 
9,523 
10,188 
76,224 
83,655 





£ 
12,140 
10,070 
4,666 
30,680 
27,941 
11,744 
18,420 
33,869 
12,275 
155407 
21,50 
11,680 
9,026 
735445 
15,329 
7,321 
41,138 
18,235 
22,768 
72, 343 
37,061 
26,117 
35491 
37,284 
395454 
12,144 
68,616 
28,939 
12,367 
2,448 
17,974 
44,750 
31,842 
23,180 
35144 
18,213 
31,985 
47,865 
6,813 
21,471 
77,519 
6,497 
9,096 
12,991 
40, £80 
26,867 
9,613 
10,291 
78,029 
835435 





WEEKLY RETURNS OF BANKS OF ISSUE. 





AVERAGE AMOUNT. 








NAME OF BANK, 
April 1. April 8. April 15. 





£ £ £ £ £ 
51 Devonport Bank . 10,664 || 10,245 | 10,190 | 10,572 | 10,705 
§2 Dorchester Old Bank 48,807 | 46,245 | 47,365 | 49,730 | 51,399 
§3 East Cornwall Bk.—Robins & Co.||112,280 | 107,606 | 108,631 |109,342 |108, 586 
54 East Riding Bank—Bower & Co. 53,392} 51,109 | 51,569 | 52,846 | 53,557 
55 Essex Bk. & Bishops Stortford Bk.| 69,637 |! 41,448 | 45,202 | 45,563 | 45,295 
Exeter Bank | 375894 |: 27,065 | 27,723 | 28,274 | 27,930 
Fakenham Bank 24293 | 21,439 | 22,157 | 22,499 | 22,476 
Faringdon Bk. & Bk. of Wantage | 8,977|, 6,616| 6,651 75458 | 75473 
Farnham Bank | 14,202 || 12,166 | 11,946 | 11,864 | 11,812 
Faversham Bank... 6,681 || 6,153 | 6,204] 6,180] 6,302 
Godalming Bank.... sccevegces|| 6)322]| 52528 | 53298 | 5,506 | 5,589 
Guildford Bank 14,524|) 5,540] 6,021 | 6,439 | 6,908 
Grantham Bank—Hardy and Co. 30,372 || 24,244 | 25,010 | 26,938 | 27,284 
Hastings Old Bank 38, 038) 33,942 | 34,321 35,CO4 | 34,154 
Hereford City and County Bank.. 22,364 17,390 | 18,360 | 17,974 | 17,762 
Hertford and Ware Bank . 23,635 || 192527 | 20,538 | 20,554 | 20,549 
Hull & Kingston-upon- Hull Bank | 19,979| 19,685 | 21,513 | 20,c70 18,594 
Huntingdon Town & County Bank) 56,591 |) 42,595 | 41,875 | 43,373 | 44,110 
Harwich Bank 5,778 | 52312 | 53274 | 5,798 | 5,882 
Hemel Hempstead Bank 23,842 || 24,635 | 24,258 | 23,254 | 22,899 
Hertfordshire, Hitchin Bank | 38,764; 36,217 | 37,690 | 38,255 | 38,716 
Hereford, Ross, & Archenfield Bk.|| 23,625 | 22,994 | 22,845 | 22,483 | 22,767 
Ipswich Bank | 21,901! 18,468 | 19,140 | 19,283 | 19,795 
74 Ipswich & Needham Market Bank'| 80,699 | 59,311 | 61,874 | 63,186 | 63,228 
75 Kentish Bank—Mercer & Co. ...\| 19,895} 135522 | 13,630 | 14,448 | 15,221 
76 Kington and Radnorshire Bank...)| 26,050 |, 25,978 | 26,036 | 25,982 | 26,005 
97 Knighton Bank 9,090 | 9,634 | 9,260 | 8,680) 8,619 
78 Knaresborough Old Bank . 21,825 | 21,850 | 22,122 | 21,800 | 20,451 
79 Kendal Bank .....s.ccescseecessese--|| 44,663 | 420973 | 42,556 | 42,040 | 44,912 
80 Kettering Bank .. ve+|] 99192 || 72934 8,454 | 8,704 | 9,045 
81 Lane End Staffordshire ‘Bank eee] §624|| 52297 | 52355 | 53440) 5,375 
a wonnee || 534357| 532641 | 54,563 | 52,956 | 51,732 
83 Leeds Union Bank | 375459 || 379473 | 375531 | 37,877 | 36,804 
84 Leicester Bank 32,322), 30,829 | 29,729 | 29,616 | 30,720 
85 Lewes Old Bank sel] 44,836 | 30,574 | 29,953 | 20,770 | 30,281 
86 Lichfield Bank.. s++|| 22,786 | 10,660 | 10,760 | 11,009 | 12,409 
Lincoln Bank 86,816 | 90,628 | 94,831 | 95,107 
Llandovery Bank & Llandilo Bank, | 32,945 || 17,192 | 16,626 | 16,527 | 19,434 
Loughborough Bank ....... eS | 75359|| 72517 | 72518 | 7,190) 6,914 
Lymington Bank 5,038 || 4,110 | 4,050} 4,276 | 4,341 
Lynn Regis and LincolnshireBank|| 42,817 || 33,798 | 32,824 | 35,605 | 36,498 
Lynn Regis and Norfolk Bank ...|| 13,917, 10,604 | 11,374 | 12,558 | 12,474 
Macclesfield Bank ..........+ eeaest | 15,760 || 13,839 | 145553 | 15,396 | 16,026 
Manningtree Bank | 2,906 | 2,959 | 3,043 | 2,691 
Merionethshire Bank | 7,428 | 7,557 | 7,096 | 6,674 
Miners’ Bank | 17,117 | 16,824 | 16,616 | 16,641 
Monmouthshire Agricultural and 
Commercial Bank ........+« = 294335 | 28,081 | 27,915 | 29,358 | 30,305 
Monmouth Old Bank ..........e+-+-|| 16,385 || 142560 | 145379 | 14,785 | 14,012 
Newark Bank 26,097 | 26,398 | 27,059 | 27,178 
Newark and Sleaford Bank . ‘ 552 | 48,480 | 50,837 | 51,173 
10x Newbury Bank....... - 20,075 | 20,254 | 20,523 
102 Newmarket Bank 16,997 | 17,325 | 17,268 
103 Norwich Crown Bank and Norfolk. } 
and Suffolk Bank | 49,671 || 46,598 | 47,416 | 48,473 | 48.537 
104 Norwich and Norfolk Bank seeeee! | 69,441 71,818 745958 75,948 
106 Nottingham and Nottinghamshire | 
aR | 9352 | 9,831 | 10,494 | 10,594 























WEEKLY RETURNS OF BANKS 


OF ISSUE. 





| 
NAME OF BANK, 


|| Authorised 


Issue. 
| 





106 Nuneaton Bank 

107 Naval Bank, Plymouth | 

108 New Sarum Bk.—Everett & Smith) 

109 Nottingham Bank 

110 Oswestry Bank 

111 Oxford Old Bank 

112 Old Bank, Tonbridge 

313 Oxfordshire Witney Bank 

114 Pease’s Old Bank, Hull 

115 Penzance Bank 

116 Peterborough Bank—Yorke & Co.|| 

117 Pembrokeshire Bank 

118 Reading Bank—Simmonds & Co.|| 

119 Reading Bk.—Stephens & Blandy 

120 Richmond Bank, Richmond 

121 Rochdale Bank 

122 Rochester, Chatham, & Strood Bi | 

123 Royston Bank 

124 Rugby Bank 

125 Rye Bank 

126 Ross Old Bank, Herefordshire ...|| 

127 Saffron Walden & North Essex Bk.) 

128 Salop Bank 

129 Seotenena Old Bank 

130 Shrewsbury Old Bank 

131 Sittingbourne and Milton Bank.. 

132 Southampton Town & County Bi 

133 Southwell Bank 

134 Southampton and Hampshire Bk.) 

135 Statford Old Bank 

136 Stamford and Rutland Bank 

137 Shrewsbury and Welsh Pool Bank)| 

138 Taunton Bank 

149 Tavistock Bank 

149 Thornbury Bank 

141 Tiverton and Devonshire Bank... 

142 Thrapstone and Kettering Bank. .|| 

143 Tring Bank and Chesham Bank.. 

144 Towcester Old Bank 

145 Town and County of Poole Bk. | 
and Ringwood end Poole Bk.\| 

146 Union Bank, Cornwall 

147 Uxbridge Old Bank 

148 Wallingford Bank 


159 Warwic« and Warwickshire Bank|| 


150 Wellington Bank, Somerset 

15t West Riding Bank 

152 Whitby Old Bank 

153 Winchester, Alresford & Alton Bk. 

154 Winchester and Hampshire Bank | 

155 Weymouth Old Bank 

156 Wirksworth and Derbyshire Bk. 

157 Wisbeach and Lincolnshire Bank. 

158 Wiveliscombe Bank 

159 Wolverhampton Bk.—Goodricke 
and Co. 

160 Worcester Bank 

161 Worcester Old Bank 


27, 321) 
Kd 
31,047 
18,471 | 
345391 | 


| 13,183 | 


11,852 | 


| 48, 807 | 
| 11,405 | 


12,545 


| 12,910} 


375519 
43,271 | 
6,889 
5,590 | 
10,480 | 
16,393 | 
17,250 | 
29,864 | 
4,420 | 
47,646 | 
\) 22,338] 


| 24,813 | 


|| 435191 | 
4,789 | 
18,589 
14,744 | 
6. 4770 | 
| 14,166 | 


|| 31,858 | 


25,336 | 
29,799 | 


| 139421 | 


10,026 | 
135470 | 
11,559 | 
13,531 | 


| 10,801 | 


| 11,856| 


| 17,003 


255136) 

17,064 

30,504 
6,528 


| 46,158) 
| 14,258 


| 25,892 
6,737 || 
| 36,468 

| 37,602} 
59,713 | 
7,602 || 


14,180 || 


154463 || 
87,448 {| 


AVERAGE 


AMOUNT, 





235855 


11,310 | 


295145 
10,918 
31,909 

8,505 


95498 


475515 


10, 362 | 


7,885 
10,918 
27,289 
29,048 

6,092 

45785 

75711 


13,410 | 
12,404 
13,582 | 
4,333 | 


29,091 
15,431 


24,324 


42,100 

2,120 
13,275 
12,119 


3,410 | 
11,626 | 
28,978 


26,282 
26,639 
12,300 

6,611 
10,530 
11,772 
12,700 

8,348 


10,102 | 


10,833 


14,895 


8,335 


22,352 | 


45421 
455974 
14,025 


20,895 
3,881 | 


54,087 
37,330 
46,649 

6,890 


12,093 


7,826 
67,408 


April 1. a 


35 _™ 
| 25,105 
11,626 
30,966 
10,439 
325273 
9,195 


47,856 
11,415 


8,362 | 
9,727 


27,531 | 
28,991 
6,280 | 
4,921 
7,986 
12,914 
13,215 
15,560 


15,668 | 


| 425753 
2,065 
13,462 
11,959 
3,805 
12,424 


26,946 


10,391 
11,161 


9,118 


10, 268 
12,428 
15,184 
8,084 
22,725 


| 44,916 | 
145477 
20,231 
4,003 | 
14,392 
375511 
47,802 | 
7,152 | 


12,664 | 
8,576 | 
68,875 


9,751 


4380 | 
| 295379 | 


24, 380 | 


30, 862 | 

24,723 

| 26,790 

| 12,134 | 
6,930 } 


April 8. 


£ 
3,708 
275395 
11,939 
32,279 
11,290 
335239 
9,715 
10,131 
47,897 
11,707 
8,351 
9,667 


27,862 | 
| 30,013 


7049 
5,116 
8,249 
12,643 
13,030 
17,372 
4,326 
29,011 
16,207 
24, 286 
44,326 
2,068 
15,605 
12,404 
3,819 
12,483 
30,862 
24,080 


12,540 
7,002 
10,977 


| 11,169 
13,220 | 


145494 
8,969 


10,499 
13,094 
16,434 

73753 


| 23,656 
4,320 | 


4,048 
46,986 
14,269 
21,250 

4,763 


15,567 | 


36,854 
48,709 
7363 


12,834 
8,603 
69,096 








April 15. 


£ 
35418 
27,120 
11,618 
31,263 
11,228 
32,680 
9,670 
10,187 
47,152 
11,009 
9,132 
10,400 
28,559 
31,011 
75278 
4,778 
8,510 
13, 387 
13,318 
16,656 
35975 
28,614 
16,179 
24,279 
49,771 
2,067 
15,761 
12,631 
3,677 
13,404 
325433 
24,255 
26,946 
12,140 
7,127 
10,800 
10,960 
135375 
8,616 


11, 696 
12,051 
16,346 
7,282 
24,842 
3863 
46,133 
14,090 
21, 358 
4,905 
16,116 
36,976 
50,722 
7,487 


14,096 
8,844 
69,412 





WEEKLY RETURNS OF BANKS OF ISSUE. 





| saed | AVERAGE AMOUNT. 
NAME OF BANK. gg I cn cong 


Mar. 25. | ; | April 8. | April 25. 





| 
£ | 
162 Worcestershire Bank |} 1 8,601 | 8,644 8,504 | 9,058 
163 Wolverhampton Bank—R. & W. | Pe 
Fryer | 10,750 | 10,348 
144 Yarmouth and Suffolk Bank .. 060 | 39,357 | 39,806 
165 Yarmouth, Norfolk, & Suffolk Bi | | 13,229 11,482 | 11,885 


166 York Bank eastanenee sescesesceccosess | 46,387 44,307 | 44,502 


11,085 | 11,971 
41,245 | 41,085 
12,070 | 12,372 
| 49,514 | 47,299 


fan | shies! 900 
| 
| 


JOINT STOCK BANKS. 


1 Bank of Westmoreland | Sil 92338 | — | 10,021 | 
2 Barnsley Banking Company 563) 9,699 | 95550 | 9,191 | 
3 Bradford Banking Company | 45,763 | 47,080 | 50,296 
4 Bilston District Banking Company 9,300 | 10,280 | 8,687 
5 Bank of Whitehaven |, 30,920 30,618 | 31,290 
6 Bradford Commercial Banking Co.|| 20. 084 | 20,540 | 20,240 | 19,466 
7 Burton, Uttoxeter, and Staffordshire || | 
Union Bank | 60,701 || 60,919 | 64,048 | 57,559 
8 Chesterfield & N. Derbysh. Bk. Co.|| 10,421|, 10,360 | 10,976 | 10,289 
9 Cumberland Union Banking Co....|| 35,395 || 34,885 | 35,394! 34,389 
10 Cheltenham & Glo’stershire Bk. Co. | 12,786 || 10,413 | 10,242 | 10,325 
11 Coventry and Warwickshire Bk. Co.|| 28,734) 25,041 | 27,150 | 27,025 
12 Coventry Union Banking Company|| 16,251} 15,934 | 17,513 | 16,460 
13 County of Gloucester Banking Co.||144,352| 110,226 |112,769 116,181 
14 Carlisle & Cumberland BankingCo.|| 25 1610) 24,841 | 25,396 | 26,695 
15 Carlisle City and District Bank ...|| 19,972|| 20,095 | 20,197 | 20,113 
16 Dudley & West Bromwich Bk. Co. 37,696 || 355453 | 38,157 | 38,581 
17 Derby and Derbyshire Banking Co. | | #0 ,093 || 20,237 | 19,778 | 19,018 
18 Darlington Dist. Joint Stock Bk.Co.|| 26, 134|| 19,900 | 20,148 | 22,777 
19 East of England Bank 5, 24,514 | 26,474 | 23,838 
20 Gloucestershire Banking Company 155; 920) 151,031 |156, 704 1579347 
21 Halifax Joint Stock Bank.. --|| 18,534) 18,570 | 18,409 | 18,438 
22 Huddersfield Banking Company... | 37,354)| 37,792 | 34,916 | 33,240 
23 Hull Banking Company || 29,333|| 28,g02 | 28,854 | 31,145 
24 Halifax Commercial Banking Co...|| 13,733), 13,539 | 13,405 | 13,585 
25 Halifax & Huddersfield Union Bi | 44137|| 435713 | 42,675 | 43,411 
26 Helston Banking Company 1,893], 1,479 1,500 1,525 
27 Herefordshire Banking Company..!| 25,047|| 17,155 | 18,699 | 17,339 
28 Knaresborough and Claro Bk. Co. 28,059|| 27,855 | 27,259 | 27,759 
29 Kingsbridge Joint Stock Bank .. 3,952|| 3,849 3,935 | 4,085 
30 Lancaster Banking Company 64,311|| 58,387 | 58,278 | 61,028 
31 Leeds Banking Company 23,076|| 23,965 | 24,576 | 24,410 
32 Leicestershire Banking Company...|| 86,060], 77,418 | 80,065 | 85,751 
33 Lincoln and Lindsey Banking Co..|| 51,620] 50,184 | 51,735 | 51,900 
34 Leamington Priors and Warwick- 
shire Bank 13,875) 12,035 | 11,702 | 12,945 
35 Ludlow and Tenbury Bank......... | 10,215 |; 10,007 | 10,001 | 9,795 
{ 

















WEEKLY RETURNS OF BANKS OF ISSUE. 





|' suthorisedl| AVERAGE AMOUNT. 
| ssue. 

| } Mar.25, | April 2. | April 8. 
| 


NAME OF BANE. 





April 15. 
| 
| 





£ | &£ £ £ £ 
Moore & Robinson’s Notts. Bank...}| 35, 813 || 33,705 | 35,800 | 37,038 | 35,117 
Nottingham and Notts. BankingCo. 29,477 || 28,510 | 29,343 | 29,070 | 28,800 
National Provincial Bk. of England ‘442,371 | 431,121 |421,767 |416,969 418,784 
North Wilts Banking Company ...|! 63,939), 46,945 | 49,400 | 49,232 | 49,090 
Northamptonshire Union Bank ...|| 84,35 56| 75,968 | 77,629 | 80,312 | 79,770 
Northamptonshire Banking Co. ...|| 26,401 || 24,744 | 25,972 | 27,284 | 26,160 
North and South Wales Bank || 63,951 I! 40,982 | 46,284 | 45,705 | 44,422 
Pare’s Leicestershire Banking Co...| 59,300 || 53,692 | 56,245 | 59,317 | 58,457 
Saddleworth Banking Company ...| 8,122|| 2,158 25325 | 2,433 2,525 
Sheffield Banking Company 35,843 || 373996 | 38,971 | 34,630 | 30,796 
Stamford, Spalding & BostonBk.Co.|| 55,721 || 50,370 | 52,498 | 55,555 | 58,205 
Stuckey’s Banking Company | 356,976 | 353,075 |353,890 |347,869 |343,685 
Shropshire Banking Company 47,951 |! 471532 | 50,720 | 49,602 | 42, 828 
Stourbridge and Kidderminster Bk.) 56,830|| 56,535 | 56,919 | 57,108 | | §6,071 
Sheffield and Hallamshire Bank ...)) 23,524|| 23,859 | 24,546 | 24,020 | 21,372 
Sheffield & Rotherham Jt. Stock Bk.|| 52,496 || 53,034 | 53,142 | 50,884 | 52,001 
2 Swaledale and Wensleydale Bank... | 54.372) 51,523 | 52,310 | 52,845 | 52,476 
Storey and Thomas’s Bank 90714) | 9,988 | 9,531 92442 | 9,305 
| 








Wolverhampton & Staffordsh. Bk..'| 35,378 || 36,537 | 36,190 | 34,9¢0 | 33,479 
Wakefield and Barnsley Union Bk. 14,604 | 13,046 | 13,279 | 13,540 | 13,635 
Whitehaven Joint Stock Bank ...'| 31,916|) 29,018 | 29,695 | 31,138 | 30,725 
Warwick and Leamington Bk. Co.) 37,124|| 30,827 | 31,952 | 34,324 | 33,366 
West of England and South Wales 
District Bank 83, 535) 88,138 | 84,049 | 75,448 | 70,818 
Wilts & Dorset Banking Company! 76,162|| 73,758 | 74,294 | 73,785 | 75,840 
West Riding Union Banking Co....|) 34,029 || 33,230 | 33,660 | 34,092 | 34,500 
Whitchurch and Ellesmere Bk. Co. | 75475 || 5,578 | 5,779 | 5,590| 5.345 
Worcester City and County Bk.Co.| 6,848]! 5,152 | 5,120 | 5,626 | 5,937 
York Union Banking Company ...|| 71,240|| 69,489 | 70,239 | 72,822 | 71,881 
64 York City and County Banking Co. | 94,695 || 91,735 | 92,037 | 92,350 | 91,634 
65 Yorkshire Banking Company 122, 9532 | 125,560 |128,823 [121,020 112,387 
| 
|} } 
i} | 


1 \| 


Summary of the abobe Returns. 
| Fixed Issues.| Mar. 25. April 1. | April 8. April 15. 
pp mw. £ £ £ 
166 Private Banks ......| 4,607,455 | 3,817,983 | 3,875,154 | 3,953,648 3-971,010 
65 Joint Stock Banks ..| 3,325,857 | 35!37,564 | 3,180,756 3,169,847 | 3,124,448 


231 Totals....../ 7.933.312 | 6,955,547 7,058,910 | 7,123,495 7,095,458 











\ | 
Average Weekly Circulation of these Banks for the month ending April 15th :— 


NE TE oo .c 65 00 6008 conn tecevess oencescenceo cutee 
SII. 5. 5 situs nthe eeuuonsuinaneiial 351535154 


Average Weekly Circulation of Private and Joint Stock Banks 
ending as above .......+-+4 étecanese «- £7,057,603 
On a comparison of the above with the Sunes for the Month ending 18th March 
last, it shows— 
An increase in the Notes of Private Banks, of.........ese00-- £92,768 
An increase in the Notes of Joint Stock Banks, of ...........+ 76,769 


—— --—_ 


Total increase on the Month. ,. 2... e004. £169,537 





CIRCULATION RETURNS. 


And as compared with the Month ending 16th April, 1853, it shows— 
An increase in the Notes of Private Banks, of..........+2++++ £41,915 
An increase in the Notes of Joint Stock Banks, of .......... 21,074 


Total increase, as compared with the same period of last year.. .. £62,989 


The following appears to be the comparative state of the circulation, as regards the 
fixed issues— 
The Private Banks are below their fixed issues ..........+. £703,006 
The Joint Stock Banks are Jelow their fixed issues ........ 172,703 


Total seLow the fixed issues............ £875,709 








trish and Scotch Circulation Returns. 


Average Circulation, and Coin held by the IrntsH and Scotcu Banxs during the 
four weeks ending Saturday, the 15th day of April, 1854. 


IRISH BANES, 





| p Average 
| | Average Circulation during Four Weeks, Amount of 


| ending as above. Gold & Silver 
NAME OF BANK. | Authorised Yoin held 

| £5 and Under £5 Weta 

| upwards. F Total. os aoa" 








£ £ £ z £ 
Bank of Ireland | 3,738,428 |/1,915, 760 |1,319,675 |3,235,375 | 805,923 
Provincial Bank of Treland | 927,667 363,641 630,395 | 994,035 271,074 
Belfast Bank ..........00+ von 281,611 60,800 | 442,015 502,815 267,756 
Northern Bank ............... 2434440 375255 252,522 | 289,777 80,910 
Ulster Bank | 311,079 | 48, 387 461, 333 509,721 219,230 
National Bank of Ireland...|| 761,757 || 411,210 | 613,282 |1,024,492 | 412,829 
Carrick-on-Suir Nat. Bank || 24,084 9,893 15,002 24,896 4,000 
Clonmel National Bank ...|| 66,428 29,047 31,252 60, 300 11, 393 

















Torats (Irish Banks) ...| 6,354,494 \|2,875,933 [3,765,476 |6,641,411 [2,073,115 


SCOTCH BANKS. 
Bank of Scotland . wee] 300,485 |] 128,796 |] 252,028 | 380,824] 138,041 
Royal Bank of Scotland. ss+| 183,000 || 63,955 | 114,049 178,004 535773 
British Linen Company 438,024} 167,907 | 302,781 | 470,688 158,389 
Commercial Bk. of Scotland] 374,880 | 155,714 | 321,151 | 476,866 | 165,251 
National Bank of Scotland..|) 297,024, 108,371 | 219,649 | 328,021 70,720 
Union Bank of Scotland and | 
BankingCom.inAberdeen|) 415,690 || 174,117 | 332,498 | 506,615 | 173,675 
Edinburgh & Glasgow Bk...|) 136,657) 595255 89,843 | 149,098 49,155 
Aberdeen Town and Co. Bk.|, 70,133 | 34,941: 65,981 100,922 36,198 
North of Scotland Bk. Co...}| 154,319 || 83,765 | 100,540 | 184,305 55,387 
Dundee Banking Company 33,451 13,850 21,905 353755 6,872 
Eastern Bank of Scotland...|) 33,636 | 18,120 24,280 42,400 13,072 
Western Bank of Scotland..|| 337,938 || 138,560 | 362,328 | 500,888 | 278,253 
Clydesdale Banking Co. ...|| 104,028 | 33,301 98,469 133,770 59,652 
City of Glasgow Bank 72,921 || 79,848 | 100,651 180,500 |] 125,995 
Caledonian Banking Co. ...}| £3,434|| 20,012 75320 67,332 26,969 
Perth Banking Company .. 38,656 13,783 30,451 445234 16,412 
Central Bank of Scotland... 42,933 | 19,708 36,167 55,876 20,456 




















Torats (Scotch Banks)... | 3,087,269 | It, 314,003 2,520,091 3,834,098 {1,448,230 





CIRCULATION RETURNS. 


SUMMARY OF IRISH & SCOTCH RETURNS TO APRIL 15, 1854. 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks ending 
15th April, when added together, give the 
following as the average weekly circulation 
of these banks during the past month, viz. :— 


The fixed issues of the Irish and Scotch 
Banks at the present time are given in the 
Banking Almanac, as follows :— 

8 Banks in Ireland, allowed toissue.. .. 6,354,494 
18 Banks in Scotland, allowed toissue .. 3,087,209 


26 Banks in all, allowed to issue...... .#9,441,703 


The following appears, therefore, to be the 
comparative state of the circulation :— 


Irish Banks are above their fixed issue .. £286,917 
Scotch Banks are above their fixed issue 746,889 


! 
| 
Average Circulation of the Irish Banks.. #6,641,411 | 
Average Circulation of the Scotch Banks 3,834,098 
| 
| 
| 
| 
! 


Total Average Circulation of these Banks 
for the past month .. 1.6645 eee ee ++ £10,475, 509 


On comparing these amounts with the 
Returns for the month ending 18th March 
last, they show— 


Total above the fixed issue ...... ssss0- £1,033,806 

The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows :— 


Gold and Silver held by the Irish Banks 2,073,115 
| Gold and Silver held by the Scotch Banks 1,443,230 


Decrease in the Circulation of Irish Banks # 69,367 
Decrease in the Circulation of Scotch Bauks 10,265 


Total decrease on the month ........+. £79,632 


And as compared with the month ending | Total of Gold and Silver Coin ...... ..€3,521,345 


April 16th, 1853, they show— Being a decrease of £82,627 on the part of 
Increase in the Circulation of Irish Banks#1,125,779 | the Irish Banks, and a decrease of £16,292 
Increase in the Circulation of Scotch Banks 341,476 | on the part of the Scotch Banks, on the 


_ - | several amounts held by them during the 
Total increase on the year.......... «+-. 1,467,255 | preceding month. 
| 


CIRCULATION OF THE UNITED KINGDOM TO APRIL 15, 1854. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 15th April, 1854. 


Circulation of Notes for the Month ending April 15th, as compared with the previous month: 


Mar.18. | April 15. Increase. Decrease. 
Bank of England .........sseeesseseees | £21,263,930 | 221,956,555 £692,625 _ 
Private Beaks 2.0 00.00 0cccce cc ccee coce 3,811,631 3,904,449 92,768 

Joint Stock Banks 2... 0002.00 cessceee 3,076,385 | 3,153,154 76,769 





Total in England .......00. + cece sees ce 28,151,996 29,014,158 862,162 
INN 6.4 060.066 60000600 000 s0eeen 0606 3,844,363 3,834,098 —_ £10,265 
Fata oc cc 00 cc 0000 0s cc cceces co ceetoce 6,710,778 6,641,411 _ 69,367 





United Kingdom... 2... seseee eeeeee 38,707,137 39,489,667 862,162 79,632 


The comparison of the month ending April 16th, 1853, with the month ending 
April 15th, 1854, shows a decrease in the Bank of England circulation of £736,131, 
an increase in Private Banks of £41,915, and an increase in Joint Stock Banks of 
£21,074; being a total decrease in England of £673,142: while in Scotland there is an 
increase of £341,476; and in Ireland an increase of £1,125,779. Thus showing that the 
month ending 15th April, as compared with the same period last year, presents a 
decrease of £673,142 in England, and an increase of £794,113 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending April 15th, 
gives an aggregate amount in both departments of £14,182,618. On a comparison of 
this with the Return for the month ending March 18th, there appears to be a decrease 
of £1,421,030 ; and a decrease of £4,854,826 as compared with the same period last 

ear. 
The stock of specie held by the Banks in Scotland and Ireland during the month 
ending 15th April, was £3,521,345; being a decrease of £98,919 as compared with 
the return of the previous month, and an increase of £901,080 as compared with the 
corresponding period last year. 





Waterlow and Sons, Printers, Carpenters’ Hall, London Wall. 
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